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U.S. perched on a 
protectionist 

volcano. Page 4 

00 

NEWS SUMMARY I#" *3 

GENERAL BUSINESS 

Israel’s French 
parties 
vie for 
power 
brad's two main political parties, 
enfeebled by Monday’s inconclu- 

sive general ejection, began the 

task of trying to piece together a 
coalition government from among 
the 15 parties which won Knesset 
seats. 

Negotiations are expected to con- 

tinue for weeks without guarantee 

that either the ruling TJimH block 

or the opposition Labour Party will 
be able to form a stable coalition. In 

the wake of the election result the 
Bank of brad suspended foreign 

currency trading for 24 hours.' 

Officials denied that a big devalu- 
ation of the shekel was imminent, 
but the black market price of the 

dollar soared 40 per cent above the 
offical rate in anticipation of new 

economic measures. Problems that 
follow a photo-finish, Page 10 

Pflimlin elected 
Former French Prime Minister 
Christian Democrat Pierre Pflimlin, 

77, was elected president of the Eu- 
ropean Parliament for a 2H-year 

term, defeating outgoing president 
Piet Dankert, Dutch Socialist, and 
Italian Independent Ahiero SpmeUi 

in the second ballot Page 12 

Iberia flies again 
Iberia, Spain's state airline, said 

flights were back to normal after a 

government mediator ordered an 

end to a five-week pilots' strike. 

Blast kills nine 
An oil refinery explosion in Romeo- 

viBe, Illinois, killed nine people and 
injured 20. 

Spain holds Iranians 
Spanish police said four Iranians, 
arrested in Madrid and Barcelona, 

had grenade launchers and planned 

an attack on a Saudi airliner. 

Sikh state rejected 
Indian Premier Indira Gandhi firm- 
ly rejected demands for “Khali- 

stan," an independent Sikh state. 
Page 3 

Europassport delay 
Introduction of the planned EEC- 

style, red-covered British passport 

has been delayed until 1987, British 
Home Secretary Leon Brittan said. 

Afghan offensive 
Soviet and Afghan forces have 
launched a strong offensive against 
Modem guerrillas who are regroup- 
ing in the Logar Valley south of the 

capital, KabuL 

China crime falls 
Peking's crime rate has fallen dra- 

matically since authorities 
launched a crackdown last August 
The number of murders fell by 70 

per cent but the incidence of rape 
remained high, according to the of- 

ficial newsageocy. 

Japan crime soars 
Grime in Japan last year rose to its 
highest level since the early post- 

war years, especially among the 
county’s youth. According to a Na- 

tional Police Agency survey there 
were 1.54m criminal offences re- 
corded. 

Soviet crackdown 
A campaign to strengthen disci- 

pline in Soviet trade unions has led 
to the dismissal of 289 officials of 
one union, the daily Sovietskaya 
Rossiya has reported. 

Climbing costs 
Expedition fees for climbing Mount 
Everest ore to rise from S900 to 
$3,000; Nepal said. 

fork lift 
group 
collapses 
FENWICK-MANUTENTION, the 
leading French fork lift truck mak- 
er, has filed for bankruptcy after 
falling to join forces with a competi- 

tor. Tie group ranks 14 th in the 

world and has 1,500 employees. 
Page 12. 

DOLLAR was weaker in London at 

DM 2.868 (DM 2.876), FFr 8.795 (FFr 
8.82751), SwFr 2.437 (SwFr 2.441) 

and Y246.0 (Y248.9). On Bank of 
England figures, its trade-weighted 
index fell from 137.9 to 137.5. In 
New York it closed at DM 2.868. FFr 

8.780, SwFr 2.441 and Y245.9. 
Page 31 

STERLING rose 55 points in Lon- 

don to $1.3245. It was also higher at 

DM 3.8- (DM 3.79), FFr 11.65 (FFr 

11.6351 and SwFr 3.2275 (SwFr 
3.2075). It was unchanged at 

Y325.75. Its trade-weighted index 

improved to 79.0 from 78.9. In New 
York it closed at $1,324. Page 31 

GOLD rose $3.75 on the London bul- 

lion market to $339.25. It was also 
higher in Frankfurt and Zurich at 

$338.75. In New York, the July Co- 

mex settlement was $337.60. 
Page 30 

WALL STREET: The Dow Jones in- 

dustrial average closed 10.05 down 

at 1.086.57. Section III 

LONDON equities gained strength, 

with the FT Industrial Ordinary in- 
dex &2 higher at 763.5. Gilts rallied. 

Section ID 

TOKYO stocks reversed five consec- 
utive days of declines and the Nik- 

kei Dow market average added 

35.61 to 9,738.96. Section m 

EEC FOREIGN ministers yesterday 
put pressure on the Reagan Admin- 

istration by saying they would re- 
taliate against any further attempts 

to curb Community steel sales to 

the D.S. Page 4 

OECD (the organisation of Econom- 
ic Co-Operation and Development) 
expects limited progress towards 

cutting Canada's high unemploy- 
ment rate before the end of next 
year. Page 4 

EXXON, the world's biggest oil 
company, increased its second- 

quarter net income by 25 per cent to 

SI.35bn despite a sharp drop in re- 
fining and marketing income. 
Page 13 

ITT, the UJS. telecommunications 

conglomerate, suffered nearly a 50 
per cent fall in second-quarter net 

income to S78m, mainly because of 
problems at an insurance subsid- 
iary. Page 13 

E. F. HUTTON and Paine Webber. 
U.S. securities firms, both reported 

losses. Hutton had a second-quarter 
net loss of $7.8m compared with net 
earnings of S445m while Paine 

Webber lost S3.98m against net 
earnings of $23.8m in its fiscal third 
quarter. Page 13 

BEATRICE companies, the diversi- 

fied U.S. group, plans to sell five of 

its businesses to reduce debts in- 
curred in its pending takeover of 
Esmark. 

WESTERN UNION, U.S. tele- 
communications services group, re- 
ported a second-quarter loss of 
$2iJ8m or 26 cents a share com- 
pared with a profit of S27.6m or 
51.05 a share in the same period in 

1983. 

MARSH & MCLENNAN, the U.S. 

insurance broker that disclosed 
heavy tosses from unauthorised 
bond dealings this year, increased 

its second-quarter profits 14 per 
cent to S29m, although first-half 
profit was only $686,000 after a 
SI 10m investment loss. 

Production difficulties in London 
nay have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today's 
edition. 

EEC battle looms over Commission’s dairy sales plan 
BY PAUL CHEESERIGHT IN BRUSSELS 

THE European Commission has 
thrown down a challenge to the 
leaders of the EEC by announcing a 
politically sensitive programme of 
increased sales - at home and 
abroad - of subsidised dairy prod- 
ucts. 

The costs, however can only be 
met by a supplementary EEC bud- 
get for 1984. and discussion about 
the budget between foreign minis- 

ters yesterday was abandoned as 
the UK maintained its line that 

there should not be a supplemen- 
tary budget at aJL 

Negotiations at ministerial level 
will not be resumed until Septem- 

ber, a month before the EEC’s 

funds are expected to run out. 
Cut-price butter will be offered to 

the Soviet Union, Iran and other 

Middle East countries it will also be 

offered to the EEC food processing 

industry, Mr Claude Villain, the 

Commission's DirectorGeneral of 
Agriculture, said. 

On the basis that it is cheaper to 
sell butter at a subsidised price, 
than store rt, the Commission ex- 
pects this year to sell up to 75,000 
tonnes from the EEC “butter moun- 
tain,” now lm tonnes and expected 

to reach 1.25m tonnes by the end of 
the year. 

Sales next year could climb 
150,000 tonnes above what the EEC 
would normally expect to selL 

M Villain undertook that the EEC 
would respect the minimum price 
for butter sales agreed at the Gen- 

eral Agreement on Tariffs and 
Trade (Gatt) of $1,200 a tonne. But 
this is $400 less than prevailing 
world prices. 

The sales programme is thus like- 

ly to cause severe trade tensions 
with both the U.S. and New Zea- 

land, which are active in the target 
EEC markets. 

At the same time, the programme 
may cause resentment within the 
EEC itself as comparable cut-price 
sales are not being offered to con- 
sumers. 

The cost of the sales to the EEC 
this year is calculated at Ecu 150m 
(5117m), but M Villain said spend- 
ing this year would lead to econ- 

omies in 1985. 
The measures in the daily sector, 

allied to other steps to cope with a 
weak beef market and proposals for 
wine production and disposal were 
being taken in the interests of 
“good management" M Villain said. 
“It is a trial of strength" with the 
Council of Ministers, he added. 

The Commission has the power to 
make the daily sales, but it is de- 

pendent on the Council to provide it 
with the money. 

It was not clear yesterday that 
the Council wanted to adopt the 
Commission's plan for a Ecu 2.1bn 
supplementary budget, of which the 
greater part would go to agricul- 
ture, including meeting the cost of 
the dairy sales. 

An early morning bid by Mr Pe- 
ter Barry, the Irish Foreign Minis- 
ter and Council President, to per- 
suade Sir Geoffrey Howe, the Brit- 
ish Foreign Minister, that the hole 
in the EEC finances could not be 
filled by economies and deferrals of 
expenditure failed. 

The other nine countries are 

agreed that money needs to be 

found, but they are not dear on how 
much or where it should come from. 

Initial costs of the dairy sales can 

be met by switching expenditure 
about from one part of the farm 

budget to another. But failure 
quickly to resolve the supplemen- 

tary budget question will mean that 
the Commission is, quite legally, 
spending money it does not have. 

The Commission is also planning 
to pay for the cost of transforming 
butter into ghee, a cooking oil used 
in the Middle East, and develop 
sales of the product 

In the beef sector, it plans to start 
buying meat for stock earlier this 
year than usual and to pay for pri- 
vate storage in an effort to keep 

supplies away from a depressed 
market 

On wine, it is proposing to the 
Council a price freeze and a subsidy 

to the growers who pull up vines, to 
try to reduce the size of the EEC’s 
3.2bn litre “wine lake.” 

Steel quotas raised, Page 2; Hitting 
back at U.S. protectionism, Page 4; 

Boosting (be beef market. Page 30 

Fabius pledges to 
attack inflation 
BY DAVID HOUSEGO IN PARIS 

M LAURENT FABIUS, the new 

French Prime Minister, yesterday 

pledged his Government to enforc- 
ing a strongly anti-inflationary poli- 
cy in the interests of improving 

France's international competitive- 

ness. 
In his first speech before the Na- 

tional Assembly as Prime Minister, 

he sought to give his administration 

a centrist, social democrat image 

that was noticeably absent from his 
choice of ministers. The watch- 

words of his' statement of policy 

were “consensus,” “tolerance,” and 
“modernisation." 

The Communists, who declined to 
join M Fabius's administration as 
coalition partners, sat silently at 

the end of his speech. He told them 

he would do his utmost to create 
new jobs, but said modernisation 
would initially add to unemploy- 
ment 

Later M Andre Lajoinie, chair- 
man of the Communist group in the 

Assembly, said the Communists 
would abstain in the vote of confi- 

dence. Their position should not be 
identified with the negative vote of 

the Right, M Lajoinie added. 

The Communist decision means, 
however, that they can no longer be 
coi^idered as part of the govern- 

ment majority in the Assembly. 

To underlie his goal of national 
consensus and to seize the initiative 

from the Opposition, M Fabius put 
forward two novel proposals for in- 

volving opposition deputies in for- 
mulating policy over urban violence 

and early retirement 

M Laurent Fabius 

On the economic front he fore- 

shadowed further measures to 
bring down inflation, cut the trade 
deficit and reduce the size of the 

state deficit 

“Our inflation rate is approaching 
that of our trade partners; but it is 
higher than had been forecast Our 

balance of payments is recovering, 
but slowly. Investment is taking off, 

but only weakly. The budget deficit 
has been limited, but the Finance 
Minister must try to cut it more... 
There can be no letting up in our ef- 

forts” the Prime Minister said. 
M Jacques Delors, the former Fi- 

nance Minister, had given a rosier 
picture of the Government's success 

in adjusting the economy. 

M Fabius indicated that rigorous 

policies to improve French competi- 
tiveness would be maintained 

through to the legislative elections 

of 1986. Voters would then judge the 
government's success. 

To speed the modernisation of 
the economy, M Fabius said the 

Government would give priority to 
research, investment and training. 

He promised a 10 to 15-year recruit- 
ment programme to strengthen 
France's research effort 

Industry would benefit from an 
paring of its tax burden, the gradual 

freeing of industrial prices and a 
higher proportion of national sav- 

ings. 

On industrial retraining, he said 

the minimum would be to ensure 
that all those unemployed could 
have access to retraining schemes 
that would adapt them to new tech- 

nologies. 

In his delivery, M Fabius was de- 
liberately mattemf-foct and 
avoided Hashes of oratory. He 

risked being dull in an effort to si- 

destep accusations of resorting to 
gimmickry or of flaunting his 
youth. Towards the Opposition, who 
interrupted him surprisingly little, 

M Fabius was unusually conciliato- 

ry, merely pleading to be heard. 
His opening words as be rose be- 

fore a packed assembly struck what 
was intended to be the keynote of 

his speech. He said: "To modernise 
and to achieve a consensus; those 
are the priorities of my Govern- 
ment” 

He said he would make only one 

promise to the French, “to tell foe 

truth." 
Industry under Fabius, Page 2 

EEC to ease competition laws 
for patent holders, licensees 
BY PAUL CHEESERIGHT IN BRUSSELS 

PATENT HOLDERS and those 

they license to make their products 
are to receive widespread and auto- 

matic exemption from the competi- 
tion laws of the European Commu- 
nity-. 

The European Commission, 
which has the power to legislate in 
that area after consultation with 
the Ten, yesterday published the 

terms under which the exemptions 
from foe rules will be permitted. 

The publication ends a decade of 
debate and denotes action by the 
Commission to use powers it was 
granted 19 years ago. 

The genera! purpose of the new 
legislation is to hasten the spread of 
technology throughout the EEC 
while providing a measure of finan- 
cial security for companies pre- 

pared to invest in new develop- 
ments. 

The Commission's action 
breaches the purity- of the doctrine 
enshrined in Article 85 of the Trea- 
ty of Rome, setting up the EEC. that 
market-sharing is a barrier to free 
competition. 

It emphasises the policy of using 
competition policy in unison with 

industrial policy, and in that sense 

is a companion measure to exemp- 

tions given under the competition 

rules to companies undertaking 
joint research, development and 

production projects. 
The essence of the new proce- 

dures is that when a'company gives 
a production licence to another 

company or to a number of compa- 
nies, they will not have to compete 
among themselves. They can, in 
other words, each stick to their own 
market territory. 

That applies both to active 
competition - advertising and mak- 
ing a definite effort to sell - and to 
passive competition - where one li- 
cence holder might respond to an 
order from the territory of a cus- 
tomer in another licence holder's 
area. 

The inclusion of protection 
against passive competition, which 
can last for up to five years from 
the sale of a new product, is a new 
element in the Commission’s pow- 
ers and v;as included after talks 
with the Ten last March. 

The exemption from the competi- 
tion regulations does not, however, 
extend to attempts by companies 

involved m licensing agreements to 

stop parallel trade - that is buying 

and selling of foe product outside 
the manufacturer's own lines of dis- 
tribution. 

Companies are also receiving 
greater feedom of manoeuvre for 

foe exchange of technological infor- 
mation related to foe development 
of the product 

Most likely agreements for the 

sale of licences will be drawn into 
the system of exemption from foe 
competition rules and need not be 
notified to foe Commission. Those 
which do not meet foe Commis- 

sion's criteria, however, can still be 
exempted, provided they are noti- 
fied and the Commission raises no 
objection in six months. 

The readiness to abandon, in spe- 
cific areas, principles in the compe- 
tition rules marks an important 
change in the attitudes of the Com- 
mission. Its earlier attempts to 
legislate in that area met sharp op- 
position from business because 

they laid greater emphasis on pro- 
moting commercial rivalry. 

The West plugs a high-tech drain. 

Page 11 
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$lbn write-off 
by Continental 
Illinois expected 
BY WILLIAM HALL IN NEW YORK 

CONTINENTAL ILLINOIS, foe bel- 
eaguered Chicago bank, is expected 
to announce a Slbn write-off and a 

massive second-quarter loss as part 

of foe multi-billion-dollar rescue 
shortly to be announced by the Fed- 
eral Deposit Insurance Corporation 
(FDIC). 

New York bankers had expected 

the measures to be announced yes- 

terday. 

Although there appeared to have 

been a last-minute delay, bankers 

said the reports of the broad outline 

of foe package, which were circulat- 
ing on Wall Street were essentially 
correct although details might 

change. 

The main elements in foe long- 
term survival plan for Continental 
Illinois appear to be: 

• The FDIC will buy some $3bn of 

Continental's problem loans for 
S2bn and will undertake to buy an- 
other 51.5bn over the next few 

years if the need arises. 

Most of the loans assumed by foe 

FDIC will be among Continental's 
energy credits, and it is understood 
that foe bank will retain its sizable 
foreign loan portfolio. 

• Continental will be effectively 

split into two with the problem 
loans being administered by a sepa- 
rate division of the bank. 

The division will be answerable 

to the FDIC and the “clean" bank 
operating normally. 

• The FDIC will inject Slbn of new 
capital into Continental Illinois, 
which will give it effective control. 

The new securities issued to foe 

FDIC will be convertible into about 
80 per cent of Continental's com- 
mon stock. 

• The $5.5bn “safety net” being pro- 

vided by the leading U.S. commer- 
cial banks will remain, and the Fed- 

eral Reserve will lend the FDIC 
S3.5bn to help it to finance foe res- 

cue. 

B The FDIC will strengthen Conti- 
nental's management team and is 
reported to be looking for a new 
chairman and president 

The rescue, which effectively 
means that Continental Illinois will 
end up being owned by the UJS. 

Government is likely to come un- 
der attack in Congress. 

However, federal bank regulators 

hope the package will be sufficient 

to enable Continental to trade its 
way back to health and enable the 

FDIC to sell its shares at a profit 

Initial reaction from internation- 
al bankers in New York was favour- 

able. 

If the outlined plan is implement- 

ed, Continental's capital ratios will 
be significantly strengthened and 

bankers believe the bank will have 
little difficulty in returning to the 

market for funds normally. 

Fine arts 
salerooms 
have 
year eyetfj 
By, Atjtony Thomcrpff in 

lyes- 
TH^-WORLD'S leading 
saleroctrast-all based jn 
terday ? 

making lOBT^SCafie^Best year in 
auction house history. 

Sotheby's increased its world- 

wide auction sales by 47 per cent to 
a total of £401 m (55293m); Christ- 
ie's recorded a 53 per cent rise in 
the year to £350.6m; and Phillips 
was up Iff per cent at E44.1m. 

Sotheby's, a private company 
since its purchase by Mr Alfred 
Taubman of the US. last year, ma- 
naged three remarkable records. It 

secured the highest price for any 

work of art sold at auction when the 
Gospels of Henry the Lion sold in 
London last December for £8.14m; 
it set a new record for a picture 

when Turner's Seascape at Folkes- 
tone made £7.3701, this month; and 

it set a record for any single sale in 
New York in May when it raised 

£28.1 ra in an auction of Impression- 
ist and modern paintings. 

Christie's great achievement was 
in selling Old Master drawings 

from foe Duke of Devonshire's col- 

lection at Chatsworth House in July 

for £21.1 ra. Its figures, unlike 
Sotheby's include £16.1m from ne- 
gotiated sales whereby works of art 

end up in national collections. 

The extraordinary rises in turn- 
over are accounted for, in part, by 

the strength of the dollar. Sotheby’s 
and Christie's alike have had excel- 

lent years in their New York sale- 

rooms, which boosts their turnovers 

if measured in terms of sterling. 
Sotheby's does not release the split 
between London and New York 

business, although New York is be- 

coming more important, but for foe 

first time Christie's achieved a 
higher turnover in New York than 
in London: sales of £I58m com- 

pared with £134.3m for its main. 

King Street saleroom in London’s 

West End and 122.9m for its Smith 
Kensington operation. 

Yet even without the boost to the 

figures given by the exchange rate 

it has been a remarkable year for 

the auction houses. Christie's in 
King Street, for example, raised 
turnover by well over £40m, and 

South Kensington turnover was al- 

most £5m higher. The buoyancy in 
the market extended over virtually 
every department, and chairman 
Mr John Floyd is optimistic about 

the autumn season. 
Sotheby's sold some notable col- 

lections in New York, in particular 
the Dreyfuss, Wolf Impressionist 

sale, which brought in over £6m for 
just 10 pictures, with a record 

Continued on Page 12 
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With floating exchange rates the volatility 

of currency values has dramatically 

increased over the years. At the same 

time, the daily trading volume in the 

world's currency markets is 15 to 20 times 

greater than that of the world's stock 

markets. 

This volatility and depth of the market 

can generate substantial returns if 

properly exploited. But the skills and 

resources needed to benefit from these 

opportunities are normally beyond the 

reach of individual investors. 

The European Banking 
Traded Currency Fund 

The Fund provides investors with 

access to the currency markets, under 

professional guidance, and aims to 

produce significant returns from skilled 
currency management, daily dealing 

results and wholesale interest rates. 

in addition to seeking medium term 

currency gains the Fund has a distinct 

feature whereby up to 25% of its assets 

are traded daily on a spot basis in the 

foreign exchange markets. 

This allows the exploitation of the 

enormous potential of the world currency 

markets whilst retaining maximum 

flexibility on the Fund's assets. Positions 

on the trading element are closed out 

daily, so dealing starts again each day. 

The Manager 

The Fund is managed by EBC Trust 

Company (Jersey) Limited. EBC Trust is a 

subsidiary of European Banking Company 

Limited, which in turn is Investment 

Advisor to the Manager. EBC is a 

merchant bank well-known in the City of 
London for currency trading in the major 

sectors of the foreign exchange markets. 
Thi« jdvi'rwmvnl h,i- tmn pU<*d by Euioptun fti-ifcirw; Company Limiimi. an ptempTrd dealer 

llie European Banking Traded Currency Fund Limited 

To: J.VV. Hudleston, EBC Trust Company (Jersey) 
Limited. EBC House, 1-3 Seale Street, St Hfrlier, Jersey, 
Channel Islands. 

Please send me a copy of the Prospectus of 
The European Banking Traded Currency fund Limited 
(on the terms 01 which alone applications will be 
considered). 

Name. 
Address. I 

•srnr 

Telephone (Office). 
(Home) . -Telex. 

Please telephone me to discuss the Fund □ F.T.2 

S / 



a Financial Times Wednesday July 25 1984 

EUROPEAN NEWS 

BY PAUL CHEESERIGHT IN BRUSSELS 

CONTINUED STABILITY on the — 
European steel market has led the 
European Commission to add 
430,000 tonnes to the production 
quotas allocated to steelmakers for 
the current quarter. 

It is also proposing to raise slight- 
ly the minimum prices on a wide 
range of products after consulting 
steelmakers and consumers. 

Under the emergency controls 
over EEC steelmakers, the Commis- 
sion has the power to change the 
quotas but cannot act on prices 
without consultation. 

The whole system is designed to 
give protection to steel producers 
while they restructure. The controls 
last until the end of next year. 

The original production quota set 
for the third quarter had purposely 
been pitched on the low side, partly 
to make certain that the gathering 
firmness of the market would be 
maintained and partly to take into 
account the expected seasonal 
down run in output caused by holi- 
days. 

The consumers were perturbed, 
arguing that, in some cases, artifi- 

EEC PRODUCTION QUOTAS (quarters, *000 tonnes) 

1/1984 2/1984 3/1964 
Original 

3/1964 
Addition 

la Hot rolled codv 4070 4213 3784 140 
lb Hot cold rolled sheet 3530 3687 3352 110 
(c Galvanised sheet 852 905 852 40 
Id Other coated flat 

products 7S7 814 688 No change 
II Reversing mffl plate 1134 1179 1134 41 
ill Wide beams, sec- 

tions 1176 1176 1014 No change 
IV 2485 2753 2485 No change 
V Reinforcing bars 1836 1836 1646 00 
VI Merchant bars 2176 2212 2034 35 

eiaJ shortages were being created, 
thus hindering their own ability to 
expand output 

The additional quota, which the 
Commission had promised in the 
event of its forecasts being overly 
cautions, should add more flexibili- 
ty to the market 

The relative firmness of the mar- 
ket is also allowing the Commission 
to push the minimum prices closer 
to the guideline prices. Hie pro- 
posed rise follows an increase of 
about 2 per cent last April. 

The mini mum price is set by al- 

lowing a rebate from the guideline 
price. It was the failure of produc- 
ers to observe the latter that led to 
the introduction of the minimum 
prices at the end of 1983. 

The rise wilt be between Ecu 15 
and 20 ($11.70-515.50) for fiat prod- 
ucts if the present Commission 
plans hold. Minimum prices apply 
to hot-rolled coil, strip from hot- 
rolled coil, hot-rolled plate from 
coil, coated hot-rolled sheets, cold- 
rolled plate and sections and 
beams. Prices range currently from 
Ecu 300 to Ecu 433 a tonne. 

East bloc denounces Bonn 
BY LESLIE COLfTT IN BERLIN 

THE SOVIET Union and its allies 
accused West Germany of militar- 
ism and expansionism in the latest 
twist of an intensifying campaign 
against the Bonn Government 

Mr Igor Ligatchov. a Soviet cen- 
tral committee secretary, said “Re- 
vanchist circles" were again active 
in West Germany which aimed to 
alter the post-war borders of the 
country. Mr Josef Korcak, a mem- 
ber of the Czechoslovak Communist 
Party Politburo, spoke of a “resur- 
gent wave of revanchism1* in West 
Germany. 

Herr Egon Krenz. an East Ger- 

man Politburo member, said his 
country would remain an insur- 
mountable barrier against all “im- 
perialist dreams of a greater Ger- 
man Reich in the borders of 1937.” 
East Germany's leader, Herr Erich 
Honecker, in a Soviet newspaper 
interview said that certain people in 
West Germany wanted to “revive 
old revanchist dreams" against 
Moscow and its allies. 

East Germany has noticeably 
played down recent attacks by its 
allies on the Bonn Government but 
has apparently come under pres- 
sure to be more forceful. The West 

German government is expected to 
announce its guarantee this week 
for a DM 950m ($331m) bank loan to 
East Germany. The two German 
states are also thought to have 
readied agreement on a visit to 
West Germany In late September 
by President Erich Honecker. 

Earlier this month Moscow 
warned West Germany in a note of 
“negative consequences” if it pro- 
duced long-range military aircraft 
and missiles following the lifting of 
restrictions on it by the Western 
European union. 

Unemployment 

in Italy rises 
By Alan Friedman in Milan 

ITALY’S unemployment rate in- 
creased to 10.4 per cent in April, 
from 9.9 per cent in January. 

According to Istat, the govern- 
ment statistical office, the sea- 
sonally adjusted unemployment 
level in April showed 85,000 more 
people registered as out of work 
than in April 1983. 

The number of unemployed at 
the start of the second quarter of 
1984 was 134m compared with 
126m in April 1983. 
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Spanish EEC entry 
hopes recede at talks 
BY OUR BRUSSELS STAFF 

HOPES of a rapid conclusion to the 
negotiations for Spain to join the 
European Community receded yes- 
terday after talks revealed sharp 
differences over the terms of Span- 
ish accession. 

Spain formally presented two pa- 
pers on industrial and agricultural 
questions, which did not meet EEC 
demands, leading to suggestions 
that the position of the Madrid Gov- 
ernment had not changed since in- 
formal meetings held in Luxem- 
bourg last month. 

The industrial paper was said to 
have ignored EEC concern with the 
problem of high tariffs. Spain has, 
for example, a 36 per cent tariff on 

cars against an EEC tariff of 4 per 
cent 

On agriculture, Spain will appar- 
ently sot accept the sort of con- 
trolled market for fruit and veg- 
etables required by France and Ita- 
ly and wants greater access. At the 
same time Spain wants quotas on 
the export from the Ten of products 
like wheat 

On the EEC side there are also 
difficulties. France refuses to talk 
about wine, until the EEC has sort- 
ed out its surplus problems. 

The costs of Spanish entry would 
be prohibitive in the olive oU sector 
without changes to the existing 
EEC system, and there is no agree- 
ment on such changes. 

NOW EVEN MORE 
REASON TO BE 

New interest rates from 1st August 

90 DAY 
ACCOUNTS 
Our top rate account, with an effective 

annual raw of 9 *6% net when 
interest is added to the account 

half-yearly Withdrawals at 90 days' 
nonce or itranetfiatety with loss of 

90 days' interest 
Hinmufn investment £500. 

28 DAY 
ACCOUNTS 

1.25% above Sham rate, withdrawals 
at 28 days! notice or immediately with 

loss of 28 days' mtereo. Monthly 
Income Shares pay the same rate, with 

withdrawals at only 28 days' nance, 
Mhwnura investment 4300. 

7 DAY 
ACCOUNTS 

1 % above Share rate, withdrawals at 
only 7 ttys’ notice with no penalties. 

Mcimwn investment £500. 

9.25%s 
=13.21% 

Gross equivalent for basic 
rate taxpayers 

9.00%= 
=12.86% 

Gross equivalent for basic 
rate taxpayers 

8.75%s 
=12.50% 

Grass equivalent for basic 
rate taxpayers 

SHARE 
ACCOUNTS 
Invest or withdraw whenever you hke 
at any Woolwich branch. Afl you need 

an to sun. 

THE WOOLWICH 
MORTGAGE RATE 

7.75%s 
= 11.07% 
Gross equivalent for basic 

race taxpayers 

Specified race for Net rate payable on eligible loans with 
repayment mortgages mortgage rncerea tax refief at 30% 

12.75% 8.925% 
The rate of interest on afl Flexible Term Shires. Investment Certificates. Monthly Income Term Shares, Premium Interest 
Stores, Savings Plan Accounts and Guaranteed Bonus Shares wdl also be increased by 1.5% on Is; August. 

Mortgages: the specified rate of interest charged 
on new repayment mortgages will be increased to 
12.75% forthwith. An additional 0.5% is charged 
for new endowment mortgages. The specified rate 
of interest Charged on existing repayment 
mortgages will be increased to 12.75% on 1st 
August 1984 or 1st September 1984 or 1st 
November I9S4 in accordance with the terms of the 
mortgage contracts. Details of the revised monthly 
payments will be sent to endowment mortgage 
borrowers in the course of the next few days. 

Borrowers who were with the New Cross or the 
London Grosvenor building societies w3l be advised 
individually how the rate change will affect them. 

The new rates of interest at the Woolwich give 
savers and investors an excellent choice. On our 
7 Day, 28 Day and 90 Day accounts, penalty-free 
immediate withdrawals can be made provided 
C 10,000 or more remains in the account. 

And with maximum investments of up to 
£30.000 (£60,000 for joint accounts) sod open to 
anyone, even a Deposit Account looks good with 
its interest race of 7.50% worth 10.71% gross to 
basic rate taxpayers. 

For borrowers, there are no differential rates - 
che Woolwich Mortgage Rate applies however large 
your mortgage. 

If you’re really with it - 
you’re with the Woolwich 

M 
WOOLWICH 
EOUIftSLE fiULDNG SOCIETY 

stance on 
space arms 
By David Buchan in London and 
Anthony McDermott in Geneva 

THE SOVIET UNION yesterday 
added a further pubLc refine- 
ment to its position on joining 
the U S. for talks in September 
on demilitarising outer space, 
as diplomats of the two super- 
powers continue negotiation on 
a joint agenda for space weapon 
talks. , _ . , 

A commentator for the Soviet 
Press agency Novosti said that 
a moratorium on space weapon 
development was not a “prior 
condition'' to Moscow sitting 
down with the TJ.S. in Vienna. 
But Mr Edgar Cheporov srid 
the moratorium was still a "kiy 
element” in the Soviet position. 

The Soviet Union is acutely 
interested in a moratorium 
starting in September because 
it would bar the U.S. from test 
firing its anti-satellite missiles 
from a jet fighter later in the 
autumn. 

Significantly, however, the 
Novosti commentator also said 
the Soviet approach on this 
“can easily be paralleled to our 
attitude to the siting of new 
American Pershing and cruise 
missiles in Western Europe." 

Soviet negotiators walked out 
of the Intermediate Nuclear 
Force (INF) talks last autumn, 
as the new U.S. missiles began 
to arrive in Britain, West 
Germany, and Italy. 

“If the Soviet Union had con- 
tinued the negotiations (on 
INF) at the moment when the 
Americans were set to deploy 
them on West European ranges, 
it would have found itself in the 
unenviable position of an 
accomplice in helping the 
Americans' missile plans for 
Europe," Mr Cheporov said. 

The U.S. has countered that it 
was ready to negotiate when 
the Soviet Union still had a 
monopoly on medium range 
nuclear missiles in Europe, and 
that ft is now ready to discuss 
anti-satellite and space 
weapons, even though Moscow 
has a lead in these arms 

But the Kremlin has scorned 
these arguments, and it may 
now be ominous that Soviet 
commentators are likening 
Moscow’s approach to space 
weapons to its unyielding stance 
on INF weapons. 

Confirmation of this rigidity 
came this week, after President 
Nicolae Ceausescu of Romania, 
admittedly one of Moscow’s 
more wayward allies, suggested 
that the Soviet Union might 
return to the Geneva INF 
forum. If the West would just 
agree to halt, not reverse, 
current U.S. deployments. 

The Soviet news agency Tass 
said there was no possibility of 
this. 

Meanwhile, in one of the few 
disarmament fora where the 
two superpowers are still sitting 
around the same table, the 
Soviet Union yesterday sug- 
gested tackling by “ consensus " 
the monitoring of a ban on the 
production and stocking of 
chemical weapons. 

Mr Viktor Issraelyan. the 
Soviet ambassador to tbe 
Geneva disarmament con- 
ference, said that compliance 
with a chemical arms ban 
should be verified by a 
specially-created committee act- 
ing by consensus. 

He opposed as obstructive the 
recent U.S. proposal that any 
signatory to a chemical weapons 
ban should be able to challenge 
another’s compliance and 
demand inspection of its 
facilities. 

Dutch Industry 
forecasts 29% 
investment rise 
By Walter Ellis in Amsterdam 

A 29 per cent rise in invest- 
ment this year is forecast by 
Dutch manufacturers. A survey 
published this week shows that 
investments, excluding those in 
the construction sector, could 
reach FI 10.8bn (£2.5bn). Manu- 
facturers thought this level 
would be maintained, or fall 
back sligbtly next year. 

Industry also reported that 
utilisation of capacity was at 
its highest level for 10 years. 
Manufacturing industry, with 
the exceptions of petroleum re- 
fining, food, beverages and 
tobacco, was operating in June 
at S3 per cent of its potential, 
up from 79 per cent in March 
last year when the situation 
began to improve. 

Less good is tbe outlook for 
jobs. Manufacturers predict a 
0.6 per cent drop in employ- 
ment. seasonally corrected, fell 
slightly in June to 16-6 per cent 
of the workforce. Tile total out 
of work, dropped from 848,000 
in May to 834,000 in June. 

Marc Rich will 
not appeal 
BUG—Marc Rich, the Swiss* 

based commodities trader, said 
it will not appeal to the Swiss 
Supreme Court against a 
planned transfer to US. 
authorities of documents sought 
in connection with a U.S. tax 
evasion charge, it also denied 
it was guilty of tax fraud as 
defined by a Swiss law on 
international Igela assistance. 

The Swiss Government has 
said it is prepared to hand over 
the documents, provided a 
S50,000 a day fine imposed on 
Marc Rich by a U.S. judge is 
Itited. 
Reuter 

Fabius borrows a Japanese idea 
BY OUR PARIS STAFF 

FRANCE'S NEW Prime Minis- 
ter. M Laurent Fabius. has 
decided to follow the Japanese 
example and link foreign trade 
3nd industry under one 
minister. 

M Fabius. who until last week 
was Industry and Research 
Minister, said he had been con- 
sidering such a step for several 
months. He had. in fact, just 
returned from an official visit 
to Japan, when President 
Francois Mitterrand chose him 
to lead the new Socialist govern- 
ment. 

He also revealed on Monday 

night when handing over his 
old ministry to Mme Editli 
Cresson. the new Minister of 
Trade and Industrial Redeploy- 
ment. that he had created a 
separate research portfolio 
because “Mme Cresson would 
otherwise have half the Govern- 
ment." 

The Industry Ministry serves 
as an umbrella for a vast sector 
ranging from telecommunica- 
tions, with its separate junior 
minister, to the industrial train- 
ing portfolio, trade and indus- 
trial redeployment and research 
headed by M Hubert Curien, 

one' of the driving forces of 
the French space programme. 

Mme Cresson was Trade 
Minister in the last government 
and has already shown every 
intention of pursuing her cru- 
sade to improve French export 
performance and reduce the 
trade deficit 

Bv naming her Minister of 
Industrial Redeployment rather 
than simply of Industry, M 
Fabius has clearly sought to 
put the emphasis on industrial 
restructuring: Indeed, Mme 
Cresson is already having to 
grapple with the complex 

salvage of the Crrusol-Lotre 
heavy engining group and is 
likely to be further tested soon 
by the problems of the motor 
industry. 

The Communist party, now out 
of the government, has signalled 
its intention to adopt a tough 
lino on the COT industry 
restructurings and general 
opposition to foreign investment 
by French enterprises. 

Mme Cresson says she wants 
to encourage French companies 
to invest abroad to tpCToase. 
their penetration of inter- 
national markets. 

Paul Betts assesses the French Communist Party s future 

Old guard wins battle but not war 
M GEORGES Marchais, the 
truculent secretary-general of 
the French Communist Party, 
has always had a taste for 
amateur dramatics. He dis- 
played this penchant last week, 
when he interrupted a holiday 
in Romania for 72 hours to 
return to Paris, pull the Com- 
munists out of government and 
promptly fly back to continue 
Sea. He left behind, however, a 
party divided, confused and 
deeply worried about its future. 

His seemingly cavalier 
approach to a turning point 
in the presidency of M Francois 
Mitterrand has fooled few 
people. The Communists* 
departure from government is 
the climax of a political process 
that bad been building up ever 
since President Mitterrand 
switched his economic policies 
from expansion to deflation and 
rigour. 

Perhaps more significantly in 
some ways it also marks a 
climax in an internal party 
debate which burst to the fore 
after the Communists’ humiliat- 
ing performance in the Euro- 
pean elections, in which they 
polled 11 per cent of the vote, 
the same as the extreme right- 
wing National Front. 

Tbe Communists’ exit raises 
two immediate questions. First 
what will the party’s approach 
be to the new Socialist govern- 
ment and will it step up attacks 
on M Mitterrand's policies 
through the huge CGT labour 
confederation? 

The evidence so far suggests 
the Communists have every 
intention of hardening their 
opposition to the industrial and 
economic policies. Althongh 
they have promised continued 
support for the so-called Union 
of the Left they have already 
criticised the new Industry 
Minister, Mme Edith Cresson, 
for urging French companies 
to invest more, abroad. 

Militant members of the CGT 
have long wanted the Com- 
munists to leave the government 
to give them greater freedom 
to organise labour opposition 
to the current wave of industrial 
restructurings and lay-offs. 

Although the Communists are 
expected to hold their fire for 
the present in the National 
Assembly, they are likely to 
bring out the heavy artillery 
against the government’s tough 
19S5 budget in tbe autumn. 

The second and more funda- 
mental question for the Com- 
munists Is where does the party 
go in the longer term? If the 
latest decisions are designed 
to try to halt the party’s steady 
decline before the 1986 
legislative elections, they also 
reflect tiie latest stage in the 
developing internal battle 
between the so-called “ con- 
servatives ”—the old Stalinist 
guard advocates of the “pur et 

pline at the party’s central com- 
mittee meeting after the Euro- 
pean elections. 

At that meeting, the “reno- 
vateurs” made a forceful case 
for changes in the face of the 
setback. Even the sacred Com- 
munist philosophy of demo- 
cratic centralism—once a de- 
cision has been approved all 
party members must abide by 
it—was very tentatively queried. 

The old guard may have won 
a battle against tbe “ renova- 
teurs ” but not the war. 
M Charles Fi term an. tbe former 
Communist Transport Minister, 
is now expected to play a lead- 
ing role in the party’s future 
evolution. His return to party 

It was, it seems, the old guard that decided to pull 
the Communists out of government. They haa 
been shocked by the lack of discipline at the 
centra] committee meeting after the European 
election setback when even the sacred philosophy 
of democratic centralism was queried. 

dur ” line—and the “ reno- 
vateurs ”—the reforming spirits 
who would like tbe party to 
evolve and move towards an 
Italian model of Communism. 

There has long been evident 
a reforming movement among 
middle-ranking members, but 
they have had to struggle 
against the diehards. who re- 
main extremely . powerful 
especially within the party 
organisation. 

The “renovateurs” argue 
that the Communists can only 
survive as a political force in 
France, if the party evolves 
towards the Italian modeL How- 
ever, the more dogmatic mem- 
bers of tbe old guard would 
rather see tbe party drop to 5 
per cent of tbe national vote 
and preserve a strong old- 
fashioned Stalinist line than see 
it change and command 20 per 
cent of the vote. 

It was, it seems, the old 
guard that decided to pull the 
Communists out of government. 
They had been shocked and 
troubled by the lack of disci- 

worfc will enable him to resume 
the reforming line he was pur- 
suing before he entered 
government 

One of the biggest risks Is 
that the Communists will now 
lose the rights of patronage 
that went with holding four 
ministerial portfolios at a time 
when they have already lost 
control of several municipalities 
in last year’s local elections. 

M Fiterman, while opposing 
the Communists’ departure from 
government, had wanted per- 
sonally to return to parly work. 
His chances are now stronger 
of replacing M Marchais at some 
stage. He has long been seen as 
the chosen successor, but 
M Marchais has more recently 
shown considerable irritation at 
the attention which M Fiterman 
has received for his efficient 
ministerial performance. M 
Marchais positively hates to be 
upstaged in public by a member 
of his own party. 

The events of the past few 
days may well have enabled 
K Marchais to retain for a Uttle 

longer the job of secretary 
general he has held since 1972— 
That is »/ he wants to continue 
fighting rather than “retire In 
honour." Ever since the 1981 
legislative elections, when the 
Communists polled 16.1 per cent 
of the total, there has been 
speculation that he would step 
down. 

Since the Left came to power 
in 1981, however. M Marchais 
has done what most Communist 
party observers regard as a 
singularly bad job for his party. 
He has never been comfortable 
with the recent policy of liavtug 
one foot in the government 
while attacking President 
Mitterrand's economic pro- 
gramme. , , 

On tbe other hand, he has 
always been better in opposi- 
tion/ The break with the 
Socialists could enable him to 
revert to the style of aggressive 
opposition he revels In. He 
could well be reconfirmed at 
the next congress and continue 
as secretary general until 1986. 
M Fiterman's image would 
remain unspoiled for probable 
candidacy in the 1988 presi- 
dential elections. 

For M Fiterman the main 
challenge is more likely to come 
from the old guard rather than 
from a M Marchais keen to hold 
on to his position. The con- 
servatives view M Fiterman 
with respect but suspicion. 

For them a far more prefer 
able candidate is M Andre 
Lajoinie. a former fanner who 
presides over the Communist 
group in the National 
Assembly. He is not regarded as 
a reforming spirit like M Fiter- 
man and seems to be graduating 
towards the conservatives. 

The leadership struggle will 
ultimately 'decide where the 
party is going. In this respect, 
tbe picture of the Communist 
delegation going in and out of 
The new Prime Minister's office 
last reek negotiating the party’s 
presence or departure from 
government was not without its 
symbolic significance. The dele- 
gation consisted of three men 
—M Marchais, with M Fiterman 
on one side and M Lajoinie 0a 
the oher.. . 

Giscard bids for parliament seat 
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Giscard: old seat 

BY OUR PARES STAFF 

THE WAY has been cleared 
for M Valery Giscard 
d’Estaing, the former French 
president to return to the 
French National Assembly. 
This follows the resignation 
of M Claude Wolff from his 
parliamentary seat ha the 
Puy-de-Dome In central 
France to take op a seat in 
the European Parliament. 

A by-election will be held 
probably in September, which 
M Giscard d’Estaing is 
expected to win easily. He 

will thus be able to make his 
comeback in time for the 
debate on the Government's 
1985 budget which is expected 
to come under fire from both 
the Communists and the 
right-wing opposition parties. 

In the Puy-de-Dome, M 
Giscard d’Estaing will be 
returning to a parliamentary 
seat which he first took over 
in 1956 at the age of 29 from 
his grandfather, H Nicolas 
Bardonx. He held the seat 
until 1974 when he became 

Resident. 
Ever since his defeat by 

M Francois Mitterrand in 
1981, he has made a gradual 
political comeback- He won 
his former local council seat 
in the .1982 cantonal elections 
with a 72 per cent majority. 
But It was unduly felt that 
M Giscard d’Estaing, who is 
still regarded as a possible 
presidential candidate in 
1988, had to win ills old seat 
back as a Deputy to return 
into the political mainstream. 

Poland assails ‘interfering9 U.S- 
BY CHRISTOPHER BOBINSKI IN WARSAW 

WARSAW YESTERDAY accused 
the U.S. of attempting to 
“ change Poland's political 
system ” by constantly “ modify- 
ing and multiplying demands” 
on the Polish Government 

Commenting on initial U.S. 
reaction to Poland's amnesty of 
political prisoners, Mr Jerzy 
Urban, the government spokes- 
man, said the statement that 
Poland had taken a step in the 
right direction “is beginning 
to sound humorous." 

Hints that the Polish airline 
might be allowed to resume 
regular flights to New York and 
that cultural and academic 
agreements might be renewed 
were only minor steps, he said. 

President Ronald Reagan is 
expected to make a statement 
in a few days on the lifting of 

sanctions imposed after martial 
law was imposed In Poland in 
January 1982. 

Mr Urban claimed yesterday 
that U.S. policy was intended 
to weaken Poland in Europe. 
” They know we will not modify 
our political system and thus 
they do not really expect their 
demands to be met,” he said. 

Meanwhile, Mr Andrzej 
Gwiazda, Mr Lech Walesa's 
deputy and subsequently rival 
for the leadership of the Soli- 
darity movement, yesterday 
became the first prominent 
union leader to leave prison for 
good under the amnesty. 

Ten lesser known political 
activists and 72 criminal offen- 
ders were freed on Monday. 

Mr Urban failed to clear up 
continuing doubts about 

whether Mr Bogdan las. the 
recently captured underground 
leader, would be included in die 
amnesty. One of the charges 
against him is treason, which is 
excluded from the amnesty. Pri- 
vately. officials have been saying 
the charge will be dropped and 
be will go free. 

Tbe doubts, however, have 
been fuelled by the refusal of 
Col Zbigniew Pudysz, head of 
the Interior Ministry’s investiga- 
tion department, to state 
clearly in a television interview 
that Mr Lis would be released 
“Much will depend on Mr lis 
and Mr Piotr Mierzewski them- 
selves.” he said. The latter was 
arrested with Mr Lis. The Im- 
plied threat is that they could 
be held until they decide to 
talk to the police about the 
underground. 

Turkish olive branch for Greece 
BY DAVID BAR CHARD IN ANKARA 

TURKEY’S Prime Minister. Mr 
Turgut Ozai, yesterday offered 
to sell fresh water and elec- 
tricity to the Greek islands and 
to ease passport requirements 
for Greeks visiting Turkey as 
a move to improve relations 
between the two countries. 

Speaking to a crowd in tbe 
town at Batman in eastern 
Turkey, the Premier said that 
Turkey and Greece should be 
practical and freeze their major 
disputes for the time being aod 
concentrate on developing 

better trade relations and other 
forms of cooperation. 

Turkey and Greece are at 
odds oyer Cyprus and the status 
of the Aegean Sea. Relations 
between them have been poor 
since the Government of Dr 
Andreas Papandreou took power 
in Greece in 1981. 

Mr Ozal repeated earlier 
assurances by successive 
Turkish governments that 
Turkey does not covet any 
Greek territory. He called on 
Greece to drop any possible 
moves to block Turkish 

accession to the European 
Community. 

Last April, the Turkish Govern- 
ment unilaterally removed visa 
restrictions for Greek visistors 
to Turkey which bad been in 
force since ■ the Cyprus crisis 
of 1974. Jt has also been trying 
lo develop trade links between 
the islands of the eastern 
Aegean and Turkey. 

“I'm a practical man,” Mr 
Ozal said yesterday. “The 
islands are straight opposite us 
and provisioning them (from 
mainland Greece) is very 
expensive.” 

Tonnes of silver 
stolen from 
Yugoslav mine 
By Alcksandar Lob! In Belgrade 

YUGOSLAV POLICE have 
arrested 5i people over an 
elaborate theft of silver from 
a mine in the-troubled province 
of Kosovo. ■ The case has 
political overtones, with sugges- 
tions that the silver may have 
financed ethnic Albanian agita- 
tion there. 

The investigating judge said 
some 5-10 tonnes of silver was 
stolen over the past seven years 
from the Trepca lead and zinc 
mines, which were once British- 
owned, and sold in Yugoslavia 
and abroad. 

Twelve of the 51 worked in 
the mine and all are ethnic 
Albanians. Kosovo's -racial com- 
position is 80 per cent Albanian, 
and this share is increasing as 
ethnic Albanian agitation pushes 
out non-Albanian Yugoslavs, 
particularly Serbs. 

The Serbian Press in Belgrade, 
however, has suggested that 
proceeds from the silver sales 
have financed the underground 
activities of Kosovo nationalists, 
who want full republic status 
for their province within the 
Yugoslav federation. A senior 
Kosovo Communist party 
official, Mr Ismail' Bajra, has 
also publicly supported thi? 
thesis. 

. P?n,a2s from local security 
chiefs that there is 4uiy proven 
lmk between the thieves and 
the nationalist underground has 

“W much. conviction 
witn die Yugoslav public. 
Srorcs of ethnic Albanians have 

55*° wrested and sentenced 
i£«n.ttl0nalIst “Station in the past three years. 
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OVERSEAS NEWS 

Tokyo turns down 
European-built 
weather satellite 

BY ROBERT COTTRELL M TOKYO 

JAPAN TOLD a delegation of 
European diplomats yesterday 
that it does not want to buy 
a Y41t>n (£43m) European-built 
weather satellite. The ambassa- 
dors to Japan of Britain. France, 
West Germany and Switzerland 
had called at the Japanese 
Foreign Ministry to support the 
satellite sale. 

The proposed sale was 
initiated m May by Aerospatiale, 
the French prime contractor of 
the European Meteosat pro- 
drome, and Arlane-Space, the 
Parl&based European launch 
consortium. 

According to a Japanese 
Government spokesman. Hr M. 
Motono, the deputy foreign 
minister, told the ambassadors 
that Japan was trying to deve- 
lop independent technology in 
some aspects of space and did 
not at present want to buy a 
weather satellite. He also said 
that the 1989 launch " slot ” in 
Japan’s satellite programme 
that the Europeans hoped to fill 
was for a back-up satellite. It 
would be Inappropriate to buy 
foreign satellites for this pur- 
pose, he said. 

European aerospace officials 

claim that a European-built and 
launched Meteosat satellite 
would be cheaper and perhaps 
more efficient than an equiva- 
lent satellite within Japan's 
own GMS programme. fiWS 
satellites are built by Hughes 
Aircraft of the U.S. under the 
prime contra ctorshlp of NEC, 
the Japanese electronics group. 
They are launched by Japanese 
rockets. 

The satellite proposal had 
been viewed by some European 
officials as a test case of the 
Japanese Government's willing- 
ness to buy major high-techno- 
logy capital goods from abroad. 

M Roger Chevalier, vice 
chairman of Aerospatiale, said 
in Tokyo yesterday that a GMS- 
senes satellite could cost Y20bn 
to Y21bn compared with Aero- 
spatiale-Ariane’s quote of 
Y14bn. Be said that a Japanese 
purchase could pave the way to 
broader co-operation between 
the European and the ‘Japanese 
aerospace industry. 

M Chevalier said the "Euro- 
pean proposal might involve 
participation by Japanese indus- 
try and that Japan could bene- 
fit from technology transfer. 

Japanese companies ‘pay 
more tax than competitors’ 

BY OUR TOKYO CORRESPONDENT 

statutory rate of 52.92 per cent. EFFECTIVE Japanese cor- 
porate tax rates ore among the 
highest of any major Industria- 
lised country, according to a 
study by the Japan Federation 
of Economic Organisations 
(Keidanren). 

The author of the study, Mr 
Yoshima Kubouchi, Keidanren’s 
deputy director of financial 
affairs, says that Japan's statu- 
tory corporate tax rates are 
similar to those of the US., 
West Germany, the UK and 
France. 

The absence of tax relief 
and special incentive measures 
for businesses means that the 
proportion of tax actually paid 
by the average Japanese cor- 
poration is much higher, 
argues Mr KubouchL 

According to Keidanren 
calculations, Japanese corpora- 
tions will pay, on average, an 
actual tax rate of 51.57 per cent 
during 1984, virtually the full 

including national and local 
taxes. For companies in Tokyo 
and Osaka, subject to higher 
local taxes, the statutory rate 
would be 54.63 per cent, and 
the real rate an estimated 53.25 
per cent 

Mr Kubou chi's study says that 
in the U.S., average statutory 
corporate tax rate will stand at 
51.18 per cent in 1985, but actual 
tax paid wUl average 32.28 per 
cent. In West Germany during 
2984, Keidanren estimates that 
actual tax paid will average 
49.84 per cent compared with 
an. average statutory rate of 
56.52 per cent 

In France, using 1980 
statistics, Keidanren says that 
while statutory tax averaged 50 
per cent, actual tax paid aver- 
aged 45.7 per cent The widest 
discrepancy claimed is in the 
UK. 

Hong Kong 
talks resume 
in Peking 

BRITISH AND Chinese 
Diplomats yesterday resumed 
their negotiations on the 
future of Hong Kong with 
British sources saying there 
were still some “ pretty 
intractable issues ” remaining 
to be settled, Reuter reports 
from Peking. They met for 
the 19th round of formal 
talks on the British colony, 
due to revert to China In 
1997, before a weekend visit 
to Peking by Sir Geoffrey 
Howe, the British Foreign 
Secretary. 

Chinese trade hopes 
China expects its total trade 
to grow this year after earlier 
forecasts of a decline, a 
Ministry of Foreign Economic 
Relations spokesman told 
Reuter In Peking. In May, the 
Government said it expected 
total trade to fall to S1.6bn 
yuan (£27bn) this year from 
about 86bo yuan in 1983. The 
spokesman said China had a 
S2.95bn trade surplus in the 
first half of this year. Exports 
rose 14 per cent on the period 
last year to Sll.41bn, while 
imports rose 11.7 per cent 

Chance for Malaysia.. 
Malaysian businessmen should 
not allow the takeover of 
Hong Kong by China in 1997 
to cloud their business activi- 
ties with Hoag Kong, the 
Malaysian Trade Commis- 
sioner In Hong Kong says in 
an interview with Business 
Times Daily. AP-DJ reports 
from Kuala Lumpur that M. 
Supperamanlan told the news- 
paper that his countrymen 
should instead establish con- 
tracts now with traders and 
entrepreneurs, as the Chinese 
placed emphasis on long-term 
contracts. He said U8. and 
Japanese investors were mov- 
ing into Hong Kong to fill the 
vacuum left by others. 

... and exports rise 
Economic recovery in the 
Uj». and Western Europe 
meant an increase in 
Malaysian exports during the 
first four months of this year, 
giving the country a trade 
surplus compared to a deficit 
for the period last year, writes 
AP-DJ from Kuala Lumpur. 
Deputy Finance Minister 
Sabarnddin Chik told Parlia- 
ment that exports for 
January - April totalled 
U.82bn ringgits f£3.8bn), np 
24.4 per cent over the period 
in 1983. Although imports also 
increased by 32 per cent 
Malaysia had a trade surplns 
of 1.657bn ringgits. 

Francis Ghiles reports on a dispute with creditor banks over debt rescheduling conditions 

Morocco believes it holds the winning hand 
TEN MONTHS after Morocco 
launched efforts to reschedule 
the about 3530m in medium- and 
long-term debt owed to com- 
mercial banks between Septem- 
ber 1983 and the end of this 
year, agreement is still. being 
held up by a dispute over 
whether the Banque du Maroc 
should co-sign or guarantee the 
final-document. 

The ten-bank steering com- 
mittee of leading creditor banks 
chaired by Citibank and Banque 
Nadonate de Paris wish to draw 
the central bank into the agree- 
ment because of its involvement 
in the Kingdom's foreign ex- 
change cash flow. The author- 
ities in Rabat have, from the 
start, been adamant that such 
a request was unacceptable and. 
If granted, would amount to an 
infringement of the country's 
sovereignty. 

Some of the banks, notably in 
Paris, felt that the initial 
request was too harsh on the 
Moroccans, and last spring the 
steering committee offered to 
compromise. It suggested that 
the Basque du Maroc sign a 
" letter of comfort,” whereby it 
would'undertake to provide the 
necessary resources in foreign 
currency to meet future debt 

payments. So far, neither the 
Ministry of Finance or the 
Banque du Maroc have accepted 
this idea, and bankers are 
running out of patience. 

However, the Kingdom can 
afford to wait. Indeed. 
Morocco's leading Western 
creditors last autumn agreed to 
reschedule 85 per cent of the 
$L15bn worth of the 
goveroment-to-governmem debt 
owed by Morocoo which falls 
due in the 15 months to 
December th« year. 

Last March, the International 
Monetary Fund (IMF) approved 
the resumption of drawdowns 
by the Kingdom in the 
SDR 300m standby loan, 
approved last September and 
which bad to be renegotiated 
following January's riots. 

Morocco bas also received 
help from other quarters: 
blended credits from France, 
■mourning to FFr 1.78bn, were 
agreed earlier this month, a 
figure slightly above last year’s 
JeveJ. The difference is 
accounted for by supplier 
credits to finance one ferry and 
two phosphoric add carriers 
which the Kingdom bas ordered 
from the Alstom Atlantique and 
Chantiers du Nord et de la 

Mediterranee shipyards. 
The U3. has also lent a help- 

ing hand, essentially in the form 
of credits to buy cereals. 

Morocco's resistance to the 
request of the Western banks 

The Basque du Maroc 
has for several years 
warned against what it 
felt was the Kingdom’s 
excessive reliance on 
foreign borrowing 

has been further strengthened 
by the discreet but effective 
support it has received from the 
IMF. Precedents of getting the 
central bank involved when 
rescheduling the foreign debt 
of various countries is one of 
the arguments used by the 
banks to put pressure on 
Morocco, but the IMF, and the 
Moroccans, fee] such prece- 
dents are not as clear as the 
banks profess to believe. 

It is also worth noting that, 
for several years now, the 

Banque da Maroc bas warned in 
its annual report against what is 
felt was the Kingdom’s exces- 
sive reliance on foreign 
borrowing. 

No one paid much attention 
not least because the central 
bank does not involve itself with 
foreign borrowing and cannot 
provide any kind of sovereign 
guarantee even, if it wished. 
That is not its role; 

Those banks which lent to 
the Kingdom presumably knew 
all along the difficulties which 
Morocco was confronting. That 
they choose to continue lending 
up to July last year, that their 
assessment of Morocco’s 
economy proved far too 
optimistic, is something which 
does not bother any senior 
official in Rabat. 

Quite apart from the negative 
impact that intermittent 
drought bas had on Moroccan 
agriculture since 1979, the 
eight-year-old political conflict 
over the Western Sahara is 
hardly a secret, nor is the fact 
that it constituted a major drain 
on resources. 

The Government spending 
spree after the quadrupling of 
the price of phosphate rock— 

its major hard currency earner 
in 1974-75—and the manner in 
which it backfired when prices 
collapsed three years later is 
well documented. 

Moroccan officials never* 
thelesss argue that they have 
always been scrupulous in pay- 
ing on time the interest on the 
country’s foreign debt and point 
to the large increase in exports 
during the past 18 months. 

The authorities in Rabat also 
know that the Western banks 
have few options other than 
cutting short-term credit lines, 
which amount to 3500m, and 
that even this move is most 
unlikely. After all, about half 
the money Morocco owes to the 
banks is owed to French insti- 
tutions, who to date have never 
shown great concern for those 
extra legal guarantees which 
U.S. banks qre so fond of. 

As for the U.S., it is unlikely 
that the Reagan Administra- 
tion, which is building south of 
Tangiers the largest radio trans- 
mitter in the ‘Western world 
outside the U-S. and recently 
obtained facilities for the Rapid 
Deployment Force at Moroccan 
airbases, would wish to make 
life impossible for so useful an 
ally. 

Gandhi rejects Sikh state call 
BY K.K. S HARM A IN NEW DELHI 

MRS INDIRA GANDHI, India’s 
Prime Minister, yesterday 
firmly rejected the demand for 
“ Khalistan,” the independent 
Sikh state sought by some 
leaders of the community in 
the country and abroad. Any 
such secessionist movement 
would be curbed with a strong 
hand, she implied. 

Mrs Gandhi also said she 
would never again allow places 
of worship to be made into 
arsenals, as has happened 

with the Golden Temple in 
Amritsar. 

The Prime Minister was in- 
tervening in a day-long debate 
in the Indian parliament on the 
situation in Punjab, where the 
army was used last month to 
curb terrorism by Sikh ex- 
tremists entrenched in the 
Golden Temple and other Sikh 
temples. 

No MP opposed the army 
action, but the Government was 
strongly attacked for bringing 

out an incomplete White Paper 
on Punjab and for failing to 
identify the “foreign band” 
blamed for the troubles. 

The Prime Minister also re- 
jected the demands for political 
autonomy by the Sikh's political 
party, the Akali Dal. indicating 
that she wanted strong central 
government The Sikhs want 
tile New Delhi Government to 
limit its functions to foreign 
affairs, money matters, defence 
and communications. 

Lange strengthens finance team 
NEW ZEALAND'S new Labour 
Cabinet, to be sworn in today, 
gives special emphasis to 
financial matters with ’ two 
associate ministers of finance. 
Dai Hayward reports from 
Wellington. 

As expected, Mr Roger 
Douglas has the finance 
portfolio. Mr Richard Prebble 
and Mr David Caygill will 
assist him. 

Mr David Lange, the Prime 
Minister, will look after foreign 
affairs. 

The Cabinet is: Mr Lange, 
Prime Minister, and foreign 
affairs; Mr Geoffrey Palmer, 
deputy Prime Minister and 
Attorney General: Mr Richard 
Prebble, minister of transport, 
specific island affairs and asso- 
ciate minister of finance; Mr 
Roger Douglas, finance; Mr 
Michael Moore, overseas trade 
and tourism; Mr Kora Wet ere. 
Maori affairs; Mr David Caygill, 
trade and industry and asso- 
ciate minister of finance; Mr 
Russell Marshall, education; 

Mr Frank OTlyn, minister of 
state and defence; Mr Michael 
Bassett, health; Mrs Anne 
Hercus. police, social welfare 
and women's affairs; Mr Colin 
Moyle, agriculture; Mr Stan 
Rogers, labour and state 
services; Mr Bob Tizard. 
energy; Dr Peter Tapsell, 
internal affairs; Mrs Margaret 
Shields, customs and consumer 
affairs; Mr Kerry Burke, 
employment and immigration; 
Mr Phil Goff, housing, and Mr 
Jonathan Hunt, broadcasting. 

S. African English-language 
newspaper war hots up 

BY JIM JONES IN JOHANNESBURG 

THE FIGHT for circulation and 
advertising revenues between 
South Africa's two main Eng- 
lish-language press groups is 
set to intensify within the next 
few months. 

The Argus Group, which pub- 
lishes the country's largest sell- 
ing daily. The Star, in Johannes- 
burg, is to launch a Sunday Star 
at the end of September. Its 
rival. South African Associated 
Newspapers (Saan), plans to re- 
launch the Sunday Express 
which circulates mainly in the 
Johannesburg area, early in 
August 

Competition between the two 
groups intensified in April this 
year when, in response to a 
threat by Saan's Rand Daily 
Mail to win classified advertis- 
ing from the Star, Argus cut 
rates on property advertise- 
ments. Within a few weeks the 
Star gained virtually all of the 
property advertising which had 
been dominated by fee Sunday 
Express. 

Argus's aim is to win part 
of the appointments advertising 
which is currently placed al- 

most exclusively with Saan's 
Sunday Times. Its intention is 
to offer job advertisers com- 
petitively priced space in three 
weekend newspapers — the 
new Sunday Star in Johannes- 
burg, fee Sunday Tribune in 
Durban and the Weekend 
Argus in Cape Town — which 
have a combined circulation 
greater than that of the Sun- 
day Times. 

The Sunday Express, which is 
currently a tabloid, is to be 
launched in a new American 
tabloid size. Saan's managing 
director, Mr Clive Kinsley, says 
that plans for the Sunday 
Express's relaunch were made 
last December. 

An additional press acquired 
second hand from Brazil will 
be used to print the new Sun- 
day Express thereby freeing 
capacity on other presses to pro- 
duce supplements for the 
group’s other Johannesburg 
newspapers. 

Both -newspaper groups are 
directly or indirectly controlled 
by fee Anglo American Group 
and the Oppenheimer family. 

When a major car-maker needed a complex Viewdata 
system, guess who raced away with the honours? 

Not many months ago Sperry, who number 
advanced systems design and assembly among 
their many hi-tech talents, were engaged on a 
major contract for a top world car-maker. 

And to cut a long, complex and highly 
sophisticated story short, they could not find a 
viewdata terminal sufficiently intelligent, robust 
and flexible to match their requirements. 

Now this might have remained a private 
tragedy, of interest only to Sperry and their 
Customer, but for one important factor. 

This sort of thing is happening all too often 

these days. 
Fact is, the other International Whatis- 

names of the electronics world greatly prefer to 
turn out gear designed for everyone in general 
and no-one in particular. 

Whereas rapidly toughening specifications, 
and heartlessly demanding performance criteria, 
mean that systems designers need to be very, 
very particular indeed. 

As do you, their customer. 
So it could be of advantage to you to learn 

that Sperry turned to HTE, who are quietly 

amassing a reputation for producing a seemingly 
endless flow of ingenious, cost-effective, 
custom-built electronic solutions-and producing 
them with indecent speed 

Within weeks they had turned out a 
viewdata terminal of remarkable intelligence, 
broadminded enough to react to a prod 
from even the greasiest and least-tutored of 
car-making fingers. 

And had added another satisfied customer 
to a list including the MoD, the BBC, Lloyds, 
British Telecom, Mecca, Wimpey... and others 

who will testify to being all the better for 
selecting our gear. 

Time you steered a problem HTE's way, 
perhaps? 

High Technology Electronics Ltd., 
303-305 Portswood Road, Southampton. 
Tel: 0703 581555. Telex: 477465 HTELG. 

)HTEC 
A Member o? the Grand M^roppfccn High Tedinofagy Group. 

A better understanding. A better solution. 

■ ~ 
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EEC export credit 
pact to include 
nuclear contracts 
BY PAUL CHEESERIGHT IN BRUSSELS 

THE EUROPEAN community 
is to take part in a scheme 
agreed among the industralised 
countries to extend the export 
credits consensus — under the 
aegis of the Organisation for 
Economic Cooperation ana 
Development—to nuclear power 
contracts. 

Foreign Ministers agreed this 
yesterday after West Germany 
acceded to the position of 
France about which potential 
contracts should he exempt 
from the new disciplines. 

The consensus establishes 
the minimum interest rates and 
the conditions for die provision 
of export credits, mainly to 
developing countries for capital 
goods imports. Hitherto, it has 
excluded nuclear power con- 
tracts, most aviation sales and 
agricultural products. 

The new nuclear agreement 
provides for interest rates to 
be one percentage point above 
the normal consensus rates 
which at present are between 
10.7 and 13.6 per cent, depend- 
ing on the nature of the bor- 
rower and the length of the 
credit. 

But while Lhe normal con- 
sensus terms for an export 
credit provide for a maximum 
duration of 10 years, in the 
case of nuclear contracts the 

maximum term will be 15 years. 
This takes into account the 
lengthy construction period for 
nuclear power plants. 

The broad lines of the agree- 
ment were settled in Paris some 
weeks ago but the Community's 
adherence to them depended on 
whether the future Hua Dong 
station in China could be 
included on the list of projects 
to be exempted from the 
agreement. 

This was what France wanted, 
having offered generous terms, 
but ran into sharp opposition 
from West Germany, which can 
in any case offer export credits 
at a lower interest rate than 
France because of the prevail- 
ing domestic money market 
conditions. 

Yesterday, there was a vote 
on the issue in the Council of 
Ministers, which found West 
Germany isolated. But it made 
no attempt to stop the EEC 
signalling acceptance of the 
agreement. 

Prior informal contacts with 
other industrialised nations in 
the consensus had indicated 
there would be no objection to 
adding Hua Dong to a list of 
five other projects to be exempt 
from the new accord. The main 
priority of most countries is 
to get the agreement into force. 

Kodak to help establish 
Chinese colour-film plant 

BY PAUL TAYLOR IN NEW YORK 
KODAK the world's largest 
photographic products group, 
said yesterday it has agreed to 
help set up and supply techno- 
logy. equipment and materials 
for a colour dim photographic 
plant in China. 

The move represents the 
latest in a growing number of 
deals and joint ventures be- 
tween major U.S. consumer 
product and manufacturing 
groups and the Peking Govern- 
ment. Among other big U.S. 
companies to announce agree- 
ments recently have been Otis, 
3M. Deere and Hewlett-Packard. 

Under the terms of the agree- 
ment with Kodak, the photo- 
graphic group has signed a 
contract with the Xiamen photo- 
graphic materials company and 
the China National Technical 
Import Corporation to help 
establish a production facility 

for colour photographic film 
and paper. 

Kodak said it will sell 
emulsion-making and coating 
technology and manufacturing 
equipment for a plant to be 
owned and operated by the 
Chinese in Xiamen. Fujan 
Province. Kodak said It will 
also train Chinese personnel to 
operate the plant. 

When operational, the new 
plant will produce colour nega- 
tive film similar to the com- 
pany's Kodacolor II film in 
35 mm and 120 formats as well 
as colour paper. 

Construction of the plant Is 
due to begin this year with 
production starting up in 1988. 
Products will be sold within 
China under Chinese trade- 
marks to help meet what the 
company described as “ the 
growing demand for photo- 
graphic goods and services." 

Japan boosts 
share of 
W. German 
car market 

By John Davies in Frankfurt 

JAPANESE car manufacturers 
have increased their share of the 
West German market as a re- 
sult of the disruption to local 
production caused by the recent 
labour conflict over shorter 
working hours. 

The Japanese have taken 32 
per cent of new car registrations 
in the first half of this year, 
compared with 10.6 per cent in 
the whole of last year. 

The number of cars regis- 
tered in West Germany last 
month dropped sharply in the 
wake of the labour troubles, 
which halted much of the 
country’s vehicle assembly from 
the second half of May to early 
July. 

Only 155,624 cars were regis- 
tered in June, compared with a 
buoyant total of 262,io0 a year 
ago and 194,198 in June 1982. 

A total of 26,334 Japanese 
cars were registered last month, 
accounting for an exceptional 
16.9 per cent of the drastically 
reduced overall registration 
figure. 

Car Industry executives said- 
however, that Japanese gains as 
a result of the strike may not 
be entirely clear until regis- 
trations for July and August 
are complete. 

Registrations of ail cars, 
including Japanese were 
unusually high in June last 
year—partly because of the 
introduction of higher value 
added tax from July. This means 
that the Japanese held on to a 
high level of sales last month 
even though many buyers have 
been unsettled by the labour 
troubles. 

The Japanese have been 
steadily building up their 
market share this year, 
achieving 10.6 per cent in 
January. 11 per cent in the first 
three months and 11.3 per cent 
in the first five months. 

In 1979, the Japanese took 
5.6 per cent of the West German 
market but boosted their share 
sharply to 10.4 per cent in 1980. 
They then lost ground slightly 
in sales and market share, 
edging down to 10 per cent in 
1981 and 9.8 per cent in 1982. 
before picking up again with 
last year's 10.6 per cent. 

Overall. cars produced 
abroad took 42.1 per cent of the 
reduced registration total last 
month and 30.1 per cent of 
registrations in the first half of 
the year — compared with 27.2 
per cent in the whole of last 
year. 

hit back at extra U.S. steel curbs 
BY OUR BRUSSELS CORRESPONDENT 

FOREIGN Ministers of the 
European Community are tak- 
ing the attitude that it would 
be inconceivable for the 
Reagan Administration to 
place extra curbs on EEC 
steel sales in the U.S. 

But if such curbs were put 
in place, then there would be 
retaliation in some form and 
the first casualty would be 
the sales restraint agreement 
reached with the U.S. in 1982 
for carbon steel products. 

The Ministers, discussing 
the issue yesterday, were 
anxious' to respond firmly to 
the threat without being over- 

dramatic about decisions still 
to be taken. 

But they agreed that col- 
lectively and individually, 
they would pat pressure on 
Washington to stand firm 
against the demands of the 
U.S. steel industry for 
protection. 

A threat to EEC steel sales 
in the U.S. has come from the 
recommendation of the Inter- 
nationa! Trade Commission in 
Washington that there should 
be higher tariffs and import 
quotas. This was in response 
to a complaint lodged by 

Bethlehem Steel at the begin- 

ning of the year. 

Crucial to the ITC stand 
is acceptance of the argument 
that imports are injuring the 
U.S. industry. 

The EEC consistently 
argues that this is not the esse 
and, as far as European sales 
are concerned, they have 
dropped by nearly one-lhlrd 
since 1982 because of the 
sales restraint agreement. 

President Reagan must 
respond to the ITC recom- 
mendation right in the middle 
of the Presidential election 

campaign. 
If he decides to follow the 

ITC line, then the EEC will 
probably follow t/.e line it 
adopted when XL* U.S. lifted 
tariffs and imposed quotas on 
special steels. 

Earlier this year, the EEC 
took precisely the same sort of 
action against a range of 175. 
products of equivalent value. 

A dispute over steel would 
signal a marked rise in trade 
tensions between the taro after 
a period when equilibrium 
appeared to have been 
reached. 

AP-DJ reports from 

Seonl: South Korea has 
decided to read *- TrfWfih 
meut economic mission to the 
U* to try to avert7 or ease 
possible VS. stirel'Import re- 
strictions, the Commerce and; 
Trade ministry said yester- 
day. ' 

Ministry officialst said tire 
mission’s task Is ~xo try to 
counter a recent recommen- 
dation by the ITC to the - 
Reagan Administration that 
import quotas and tariffs he 
Imposed on five categories of 
steel products. 

White House perched on protectionist volcano 
BY NANCY DUNNE IN WASHINGTON 

THE REAGAN Administrate 
is perched precariously alop a 
simmering volcano of protec- 
tionist pressures. An eruption 
or two as the Presidential elec- 
tion approaches may well be 
unavoidable. 

Congress now has before it 
more than 100 Bills aimed at 
restricting imports of products 
ranging from steel to ginger 
roots. The International Trade 
Commission (ITC.), which has 
on its desk 121 petitions for 
protection, has already ruled 
that steel and copper producers 
have been injured by imports, 
and proposed remedies — 
quotas or tariffs — were sent 
to President Reagan earlier this 
month. (The President can 
accept the recommendations, 
modify them or reject them 
completely.) He has 60 days 
from July 12 to react. 

Although lhe steel and 
copper Industries could con- 
ceivably get relief from the 
executive, industry and union 
lobbyists bave redoubled their 
efforts to get Congressional 
action as welL In fact, there is 
talk among some of the interest 
groups of joining forces behind 
a massive piece of legislation 
which would combine: 

• The textile industry demand 
for a freeze on imports at 1983 
levels. 
• A Bill to limit footwear 
imports to 50 per cent of the 
domestic market. 
• Tbe steel producers’ appeal 
for an import quota of 15 per 
cent 
• Automobile domestic content 
legislation, already passed by 
the House and under considera- 
tion in the Senate. 

There is some hesitation by 
potential partners of a grand 
protectionist coalition. Together 
they could draw strong Bi- 
partisan backing, wield con- 
siderable power in the House 

and attract significant support 
in the Senate. However, some 
cases for protection are stronger 
than others and the weakest 
measures could drag the others 
down to defeat, 

The Domestic Content Bill, 
for example, which would force 
foreign automakers to use 
American parts in cars sold in 
the U.S.- is abbored fay the 
Administration. Mr Malcolm 
Baldridge, the Commerce'Secre- 
tary, has pronounced it the 
worst Bill ever introduced. Its 
harshest critic in the Senate. 
Mr John Chaffee, dubbed it a 
greedy piece of legislation dur- 
ing Senate hearings. 

Should miracles occur and the 
Domestic Content Bill pass the 
Senate, it faces certain veto.by 
the President. 

Tbe textile interests, on the 
other hand, feel they can argue 
forcefully for an import freeze. 
The industry has worked hard 
to modernise and stay competi- 
tive in the world market, and 
its cause could be hindered by 
entanglement with domestic 
content law. 

Textile lobbyists are also 
pushing a new labelling law, 
which would require all textile 
and apparel products to clearly 

identify the country of origin, 
so that US. consumers can 
" buy American.” 

The footwear industry has 
already lost its case for protec- 
tion before tbe ITC, despite a 
70 per cent import penetration 
of the U.S. shoe market. The 
Commission said the industry's 
profits have been healthy, and 
many imports were brought in 
by the domestic producers 
themselves. 

However, the ITC rejection 
has given impetus for the 
indnstry’s drive for quotas. And 
an indignant Senator John Dan- 
forth, chairman of the Senate 
Finance Committee, is introduc- 
ing other legislation to amend 
the trade remedy laws in a way 
which would compel the ITC to 
find injury in cases tike 
footwear. 

The profit margins for foot- 
wear, said Republican Senator 
William Cohen, are limited to 
a few large companies. “Only 
the survivors in this ravaged 
industry have turned a profit, 
and the number of survivors is 
dropping fast," he argued. 

The Danforth proposal stipu- 
lates that high profits do not 
prelude a finding of injury and 

that the ITC should be required 
to consider factors like plant 
dosings and unemployment in 
its decision. 

Meanwhile, protectionist 
interests are strongly support- 
ing a Bill in the House which 
may be joined with Senator 
Danforth's proposal. It would 
strengthen Congress' role in 
trade remedy cases by letting 
ITC recommendations stand, 
unless Congress specifically 
approves Presidential modifica- 
tions of its findings. . 

Steel qnota legislation has 
gained strength in both houses, 
and President Reagan is 
expected to give an early 
decision on steel now - that 
Congress has returned. 

Although the Bill has strong 
support in the House and 207 
sponsors, it has been held up 
by Mr Sam Gibbons, chairman 
of the Trade Subcommittee, 
who prefers his own legislative 
approach—a streamlining of 
trade remedy laws. His pro- 
posal would make actionable 
for countervailing dnties 
foreign products which are 
subsidised at the point of manu- 
facture or make use of sub- 
sidised natural resources. 

Japan cleared in steel valve complaint 
THE U.S. International Trade 
Commission (ITC) has ruled 
that Imports of steel valves 
from Japan are not injuring 
domestic producers, AP-DJ 
reports from Washington. 

The ITC decision, reached 
on a vote of four to one, was 
a final ruling under the U.S. 
Anti-Dumping Act. 

The trade panel's decision 
means that the Commerce 
Department will dismiss a 
trade complaint brought by 
US. producers of various 

types of iron and steel valves 
against the imports from 
Japan. 

ITC officials said tbe steel 
valve imports from Japan 
involved in this Inquiry 
totalled about $8.4m (£6.4m) 
in 1983. 
• Tbe American Textile 
Manufacturers Institute 
(ATBO) has charged Colombia 
and Panama with subsidising 
textile and apparel exports. 

The U.S. industry group 
said similar charges, alleging 
violations of the countervail- 

ing duty law, will be filed 
against Mexico and the Philip- 
pines later this week. 

Tbe four new trade com- 
plaints will bring to 13 the 
number of textile and apparel- 
exportiog countries faring 
investigations by the Com- 
merce Department concerning 
demands by tbe ATHI and 
two U.S. trade unions that 
imports from these countries 
should be subject to penalty 
duties to offset .foreign 
government subsidies. 

Mr Gibbons was forced to 
drop from his Trade Remedy 
Reform Act a provision which 
would have made industrial 
targeting an offence punishable 
by countervailing duties. The 
unions and several legislators 
.who support other provisions 
in the Bill, argue that the U.S. 
itself should adopt a targeting 
strategy. The Bill now asks for 
studies of industrial targeting 
by the Commerce Department*, 
tbe U.S. Trade Representative 
and the ' General Accounting 
Office. 

The one piece of trade legis- 
lation the Administration 
wonts. renewal of The 
Generalised System of Prefer- 
ences (GSP) is mired in 
committee along with the rest 
of the Trade Bills. The GSP. 
which extends duty-free benefits 
to developing countries, is due 
to expire on January 4 next 
year. 

Despite the November elec* 
tions, free trade sentiment is 
still strong enough in Congress 
to prevent most protectionist 
measures. In his rhetoric, lhe 
President Reagan, who has 
succumbed to industry pleas In 
the past .still promises to resist 
new pressures. 

“ We and our trading partners 
are in the same boat," he said 
earlier this year of protec- 
tionism. “ If one partner shoots 
a hole in the boat, it doesn't 
make sense for the other part- 
ner to shoot another. Some call 
that getting tough. I call it 
getting wet—all over." 

Will the president offend 
200,000 steelworkers in the 
large industrial states? Will he 
resist the copper producers in 
the friendly Western states.? 
Will he seek the gratitude of 
blue collar voters in the textile 
mills of the South ? Presidential 
resistance to the protectionist 
tide may well depend on. hi$ 
prospects for re-election come 
autumn. 

AMERICAN NEWS 

U.S. prices rise 0.2% 
BY STEWART FLEMING IN WASHINGTON 

U.S. CONSUMER prices rose a dine in the past three months, 
moderate 02 per cent in June, the Orders for machinery and trans- 
same as in May, providing further -portation equipment were down but 
confirmation that in spite of rapid the decline in non-defence capital 
economic growth inflation is not goods followed an 11.9 per cent rise 
heating up. the Labour Department in this category in May. 
reported yesterday. The moderate June increase in 

Separately the Commerce De- consumer prices brings the rise in 
partment reported that new orders index for the first half of the 
for durable goods in June fell 32 Y6** to an annual rate of 4.1 per 
per cent, the second monthly de- cen^ 

Company Notices 

SOCIETE GENERALEN 

$ US 50 MILLIONS 
FL.R. DUE 1991 

For three months. July IS, 
1984 to October 17 1984 the 

notes unit carry an interest rate 
of 12 316% per annum. 
The interest due on October 
18. 19S4 against coupon num- 
ber 21 will be $ US 31.15 and 
has been computed on the 
actual number of days efapsed 
(92) divided by 360. 
THE PRINCIPAL M17NG AGENT 

SOCIETE GENERALE 
ALSACIENNE 
DE BANQUE 

II KEMOUAj HftANCH 

BANQUE NATIONALE 
DE PARIS 

Floating Rate Note blue 

of US$150,000,000 

1984/199* 

Tl»Q raic of interest apphcdbic to 

Itio interest period from JULY 19 

ISflJ up ICr JANUARY 22 1385 as 
determined bv the reference jgCni 

is per cent per annum namely 

USS672 03 per note of USSIC.OOO. 

VITRO S.A. 

USS7S.000.000 
FLOATING ft ATT NOTES DUE 1988 

(EXTENDIBLE AT THE , 
NOTEHOLDER'S OPTION TO 1991} 

In accordance with die term a no 
provision! O* die NMn. notice » a1**:” 
tnat the rate or inrcrect tor tnc penop 
2Srp Jul,. 190* to 2An» January. 
7985 AM oee» *»ee Jt 13375 err 
tCOn dw a 3rd January, tens, .merest 
of USS6B.3C Per U5J1.000 _ nominal 
amount of the Notes: USSb83.6l our 
USSIO.OGO nominal amount Of me 
Notes. and USM.41806 o«r 
USSSO 000 nominal amount Of (hr 
Notes will be due egunst interest 
fAuflflll NO 7. 

SWISS BANK COAnOBATION 
INTERNATIONAL LIMITED 

Agent Bonk 

SOCIETE GENERALfN 
ALSACIENNE DE \ 

BANQUE $US 20 MIL- 
LION FLR. NOTES DUE 

1989/1991 
For six months July 18. 1984 to 
January 17. J9S5 the notes will 
carry an interest rate of 12 
13’16% per annum. 
The interest due on January 18. 
1985 against coupon number 11 
u.iH be SUS 65,49 and has been 
computed on the actual number of 
days elapsed (1S4) divided by 
360. 

THE PRINCIPAL PA VTVG AGENT 
SOCIETE GENERALE 

ALSACIENNE DE 
BANQUE 

LUXEMBOURG BRANCH 

Nonet TO BCriCiuotoePS 
The Sami. Ltd. USS70 000.000 
87, COMMM Bonds Qua 1396 

Bon.irriM.ri jrivagd (M Pr-i-vj jOjrvr’.'O" 
■Vjr.ii in, loon.Tr-r. Cmw 8m- 0* Jifijn L_-J. 
U—lo* Brj"tn h» •» tJ 1 9. Uj 
Vv.iham jiim UrmSon EC«N TOR. 

aomhwiecrs tn sBn and 
OomwvD" AT*"' Thu Mimtnit Sank. IM. UMMI 
Bon-.n »a tivrjc ns rMiM Iwn AuguM 0. I3» 
I) I K.iriS:'--* Londr* EC3u 8L0 

THE CH*Se MANM4TTAN BANK N A. 
jkh> J5.13M Londae. Pt^^u Pjr.ng Agon-. 

Art Galleries 

ACNSW GALLERY. *3 Old Bond 5t. Wt, 
01-629 6176. THl HEROIC ACE- linger, 
tant British Landscapes and Portraits, 
1690-1050. Until 3 August. Mijn.-Fn. 
0 JO-5.30 Thurs until 7. 

SROWSE A DARBY. 10. Cork St.. WL 
01.7U 7884. BRITISH A FRENCH 
EXHIBITION, 1870-7950.  

MARTY*! GREGORY: CHINA Tit AM 
PAINTINGS A OTHER PICTURES 
PELATING TO THE FAR EAST. 16th. 
27{!t Jul*. Monday-FrrtMv ifl am-G Sffl. 
3A. Burt Street. St. James’s. London, 
SW1. I 01-839 3731.) 

Clubs 

THE GASLIGHT of Si. James’s. London's 
mo* exciting businessman's n-uht-time 
retreat. No membership needco. Open 
Mon.-Frl. 9 pm-2.30 am. Sat O pm. 
23d am. 2 Oars, restaurant Ooiens ol 
danceabte companions, tantalising caeiret 
acts. Happy Hour B-9 am. Oats. 9-1 g 
om. If rcOu.red superb 3-course dinner 
only C10 7S plus service and tax. En- 
trance lee £8.60 <14 75 or this IS re- 
funded to diners ordering before 8.4S 
pm or 9.4S pm on Saturdavll. Also, 
now ooen for Naughty lunches. 12.30 
Till 3 30 pm. Only 4.7.95 or j la carle 
Inal. VAT. Free e-enmg car nervier avail- 
aeie. London addresses Only, ring for 
details from ID am. 4 Duke of YOfk St., 
SWt. Tel: 01-930 il64Si49SO. 

Optimism over outlook for Canadian 
economy up to end-1985, says OECD 
BY W. L LUETKENS IN LONDON 

CANADIAN PR05PECTS 

1983 1984 1985 
GNP 3.0 43 2.9 

Private consumption 3.1 33 3.1 

Government consumption 03 3.9 2* 

Grots fixed invest. -3.9 0.8 43 
Public 19 9.7 3.6 
Private -0.7 43 
Residential 27A -1J> 33 
Non-res. -123 -04 45 

Exports of goods and services M 12.1 3.9 

Imports of goods and services 8.7 103 4.1 

Consumer prices 5.9 53 S3 

Unemployment rate 1TJ 113 113 

Source; OECD 

"THE OUTLOOK for the Can- 
adian economy up to end-1985 
is generally favourable, with 
growth remaining relatively 
strong, inflation moderate, and 
the current account in surplus." 
the Organisation for Economic 
Co-operation and Develoment 
says in its annual report on 
Canada. 

The report says output was 
faster than expected at the time 
of the last report, that wage 
and price inflation rates had 
been halted, and that profits 
had rebounded, allowing corpor- 
ations to strengthen balance 
sheets. Productivity had gone 
ahead, too, after several years 
of mediocre performance. 

On the negative side, the sec- 
retariat's forecasts include a 
marginal drop in unemploy- 
ment. which averaged 11.9 per 
cent in 1982. Moreover, only 10 
per cent of the jobs lost in 1981- 
1982—the period of the heaviest 
post-war recession in Canada— 
had so far been recovered. 

Fixed business investment has 
performed noorly in the 
recovery, though the report 
looks forward to a picking up in 
the remainder of this year and 
being sustained in 1985. 

The secretariat's forecasts are 
not without reservations. The 
most explicit relates to the dan- 
ger that a rise in US. interest 
rates will spread outwards. U.S. 
rates have, in fact, risen since 
the report was finalised on June 
25. 

An unusually strong current 

external account has helped sup- 
port the Canadian dollar 
although the report says the 
room for manoeuvre is 
restricted. The monetary 
authorities in Canada appeared 
to have accepted the conse- 
quence of some decline in the 
Canadian exchange rate. (The 
Canadian dollar has been ex- 
tremely weak most of this year 
vis-a-vjs the U.S. dollar, though 
not against other major c«ixren- 
tries.) 

The report says the infla- 
tionary risks of a further decline 
neded to be carefully weighed. 

Tbe merchandise trade sur- 

plus, the secretariat estimates, 
will rise from US? 15.2bn 
(about £11.5bn) in 1983 to 
518.5bn this year, with little 
change -in 1985. The current 
account, long a source of worry 
but back in modest surplus since 
1982, is also expected to remain 
in surplus equivalent to 0.7 per 
cent of GNP this yeor and 0.6 
per cent next. 

The secretariat warns that 
these forecasts are subject to 
uncertainties, including pres- 
sures from U.S. interest rates. 

A special section of the report 
deals with resource industries, 
which play a larger part in the 

Canadianu economy than in 
those of most other indus- 
trialised countries. The authors 
note that Canadian mines were 
exposed to subsidised competi- 
tion from Third World countries 
badly in need of foreign 
exchange. Both the mining and 
forest products industries In 
Canada would require large 
injections of new capital, the 
report says, and goes on to cite 
Canadian official studies sug- 
gesting that investment plans 
over the next few years were 
insufficient. 

Tbe report adds that these 
industries were beginning to 
respond to the challenges before 
them, in part by adopting new 
technologies. This section of 
the report contains one of the 
Secretariat’s rare and always 
discreet hints to member 
governments. It pleads for the 
maintenance of an economic 
climate favourable to invest- 
ment as well as to research and 
development. 

Behind that phrase one can 
sense the secretariat’s doubts 
about the Canadian practice of 
screening foreign investment 
with the right to disallow it 
where it is not thought to bring 
significant benefit to Canada. 

With the end of the Trudeau 
era in Canada, it is probable, 
that the entire screening proce- 
dure will be reviewed by 
whichever government is 
returned at the general elec- 
tion of September 4. 

SEC ‘probing largest insider trading case’ 
BY TERRY DODSWORTH IN NEW YORK 

THE SECURITIES and Exchange 
Commission (SEC), the regulatory 
body for the US. securities indus- 
try, is investigating what is believed 
to be the largest case of insider 
trading in Wail Street history. 

According to lawyers who have 
been co-operating with the investi- 
gators. the case is centred on take- 
over situations in which share price 
movements may indicate some 
forewarning of possible bids for the 
companies concerned. 

Tbe SEC net has been flung very 
widely over 40 different transac- 
tions involving profits which may 
be as high as S40m over a seven- 
year period. 

Although the SEC is refusing to 
comment on the investigation at 
present, the move underlines the in- 

creasing emphasis it is giving to the 
crackdown on insider trading. 

Under the chairmanship of Mr 
John Shad, the Commission has 
brought more actions against al- 
leged insider deals - in which ben- 
efits accrue to investors by acting 
On non-public information — than in 
the past 

The present inquiry appears to 
have started in Wall Street, but has 
now beep broadened to Switzerland 
to take in Ellis, a Swiss securities 
firm. According to reports in New 
York, the U.S. Justice Department 
has approached the Swiss authori- 
ties to cooperate in the investiga- 
tion. 

Mr Michael Schwartz, a partner 
in Wachtell Lipton, one of the lead- 
ing takeover law firms in New 

York, confirmed yesterday that a 
former employee had been ques- 
tioned as part of tbe SEC probe. 

He stressed that the firm was in 
no way under investigation itself, 
but indicated that the authorities 
were interested in trading in a var- 
iety of takeovers. Some of these in- 
volved Wachtell Lipton clients, he 
said, and some did not 

The initial indications are that 
tbe case may centre on an interna- 
tional trading network routed 
through Switzerland and involving 
Investors who may be domiciled 
either in Europe or the US. Wall 
Street Is known to watch the invest- 
ment policies of some European, 
and particularly Swiss, securities 
bouses closely, on the grounds that 
they have a successful record in 

U.S. takeovers. 
The involvement of overseas in- 

vestors in alleged insider trading is 
a problem that the SEC has been 
proposing to tackle through a new 
system which would bring foreign- 
ers under a similar regulatory con- 
trol to that applying to US. citizens. 

In the meantime, it is dependent 
on an understanding on financial 
disclosure between the US. and 
Swiss covering the Swiss hanks 
Under this agreement the Swiss au- 
thorities recently disclosed the 
names of a number of individuals 
who traded through Swiss banks in 
the shares of Santa Fe Internation- 
al before its takeover. 

It is not dear, however, whether 
Ellis would be covered by this ac- 
cord. since it is not a bank. 

Havana to ask for 
nine-year rescheduling 
of $100m in debt 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 

CUBA is to seek a nine-year re- 
scheduling of about SlOOm in medi- 
um-term debt falling due to com- 
mercial banks this year, a spokes- 
man for Credit Lyonnais said in Pa- 
ris yesterday. 

Terms of the proposed reschedul- 
ing were agreed after last week’s 
accord between Cuba and Western 
government creditors who are to 
reschedule about S250m in debt fall- 
ing due this year. - 

The hank rescheduling is to in- 
clude a margin of 1% per cent over 
Eurodeposit rates or 1% per cent 
over the relevant domestic best 
lending rate for tbe currencies in- 
volved. 

Cuba has no dollar debt and its 
borrowing is entirely in Canadian 
dollars, Yen, D-Mark and Swiss 
francs. 

Repayments are to begin after a 
grace period of five years while Cu- 
ba is to pay a renegotiation fee of ft 
percent 

The committee of leading hank 
creditors, which is chaired by Cred- 
it Lyonnais, has agreed meanwhile 
to a further 12-month extension- of 
about S380m in short-term debt for 

a margin of 1ft per cent above Eu- 
rodeposit rates and a M per cent fee. 

The terms of the new reschedul- 
ing agreement are now being sent 
to all Cuba's 105 creditor banks, 
who are expected tn sign the deal 
towards the end of September. 

The margin Cuba will pay this. 
year is H point less than in 1983. 
Bankers say the drop is in line with 
tbe trend for other reschedulings, 
although unlike other borrowers 
Cuba has not sought a multi-year 
agreement 

exchange reservef^hm^ faHen**to 
only 532m. Sr Oscar Bonifaz, Fi- 
nance Minister, told creditor banks. 

None the less, the committee of 
leading creditors, which is chaired 
by Bank of America, said in a telex 
to all creditor banks that it could 
not accept Bolivia's unilateral deri- 
sion to pay no interest for tbe next 
three months. 

Resumption of debt negotiations 
in October is conditional on Bolivia 
making minimum, interest pay- 
ments without which “the commit- 
tee will be required to coiisider and 
recommend alternative actions to 
creditor banks." 

Weinberger attacks 
report on defence 
BY OUR WASHINGTON CORRESPONDENT 

MR CASPAR WEINBERGER, the 
U.S. Defence Secretary, bas 
charged that the recently released 
congressional report criticising the 
ability of the armed forces to sus- 
tain combat against the Soviet 
Union performs a "dangerous dis- 
service to the United States." 

Mr Weinberger said that al- 
though tbe Ui>. has a long way to 
go to improve toe readiness of its 
armed forces, their war fighting 
capability has “increased enor- 
mously* since 1980. He suggested 
that the publication of the report 
last week fay the House of Repre- 
sentatives Appropriations Commit- 
tee was politically motivated. 

Responding to Mr Weinberger's 
attack, Mr Joseph Addabbo, chair- 
man of the committee which carri- 
ed out the investigation into the 
readiness of U.5. aimed forces, said 
that far from weakening national 

security the release of the report 
enhanced it “because it forces the 
Administration to make toe proper 
moves to. correct deficiencies," He 
added “They have been spending 
money in the wrong places.^ 

The release of the' report' coin- 
cides with an intensification of the 
debate about defence spending on 
Capitol Hill. Congress is still 
searching for a compromise about 
1885 defence spending, with the Re- 
publican-controlled Senate seeking 
a real increase of 7.8 per cent wher- 
eas the Democrat-controlled House 
has proposed only a 3J5 per cent 
rise. 

The Democrats have marfa it 
clear that they intend to make the 
Administration's defence budget a 
theme of their pteshkmtiiii election 
campaign, a decision which will 
make It much'harder now to reach 
a defence budget compromise. 
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THE TRUE TEST OF A FAST CAR 
IS HOW WELL IT PERFORMS SLOWLY. 
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A traffic jam is no respecter of exotic sports 

cars. Choked with frustration, they are best 
driven fast or not at all. 

Not so the 140mph 635CSL 
It’s certainly fast it can reach 60mph from 

a standstill in only 6.9 seconds-. 
But it isn’t temperamental: after you take 

. it outof the garage for a driveyou won’t need 
to take it into a garage for a re-tune. 

Because with every turn of the crankshaft 
lHE.b’W.e^C5<CiVl’S£ TFiEBtoW^CS-CtfSTSETJ-fc' tV*FL'CICO^UPl'QNnewts«?pTM£GSSLS-SPEEC^urOMAl;c: 

INCUCWE CtiTBWi UlASGi. ffiCC*FT5WiNuFAWEMWi£NO SrEPlTCC WiC iNiTi*i,5£f>/iC£S-£ ISE. * .* 
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a computer adjusts the mixture of air and fuel 
as well as the ignition timing. 

This means you always get the most out 
of the six cylinder engine: the most miles per 
hour and the most miles per gallon. 

And more miles between services. 
The 635CSi has a Service Interval Indicator 
that tells you when a service is really needed 
depending on how you drive. 

But even if you're more often in traffic than 

you are on the motorway, you don’t need a 
mechanic on stand-by. 

In the most demanding conditions, the 
service interval is rarely less than 10,000miles 

At £24,995, the BMW635CSi isclearlya 
car for the fortunate few. But it's hardly 
the car for those with more money 
than sense. 
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UK NEWS 

Survival course for the striking miners 
WHAT IS life like for Britain's 
145,000 striking miners as the fifth 
month of the stoppage draws to a 
close? With peace talks apparently 

shelved for the foreseeable future, 
the state of the hearts, mind and 
stomachs of the strikers becomes of 
increasing importance. 

The evidence does not give much 
encouragement to the National Coal 
Board (NCB) in its attempts to per- 
suade the men to go back to work. 
Prising open the coalfields of 
Scotland, Durham, Yorkshire, 
North Derbyshire, South Wales and 
Kent - all almost solidly on strike - 
depends on a degree of economic 
and community collapse which has 
simply not manifested itself. 

In fact the opposite has hap- 
pened. The strike has rekindled a 
community spirit some believed 
long dead and the Homeworkers’ 
union has organised its own wel- 
fare state in miniature to mitigate 
the worst of the hardship. 

Most families are managing to 
cope on a half or even a third of 
their previous incomes and the life- 
style even has its advantages - at 
least in the summer. 

Mr Gordon Butler, secretary of 
the North Derbyshire National 
Union of Mineworkers (NUM), 
stresses health rather than hard- 
ship: Tm seeing a differet set of 
members now - they've got suntans 
and fresh complexions for a change. 
They’re beginning to appreciate 
what living on the surface is like.” 

Of course there is discontent The 
car is probably off the road or even 
sold, the television may have gone 

back to the rental shop, the tele- 
phone may have been cut off, sav- 
ings have disappeared 

Eves local NUM officials like Mr 
David Crowther in Derbyshire ad- 
mit that morale does flag. “Each 
milestone, like a new set of talks, 
gives you hope. When it passes 
without anything, you hit rock bot- 
tom for a while." 

Out of earshot of the activists the 
union comes in for its share of the 
blame for the impasse, but tradi- 
tional loyalties are reinforced by 
the union's welfare role. For once 
the union card is - literally - a meal 
ticket 

Thanks to an enormous adminis- 
trative effort by the union at local 
level, the sustenance of central and 
local government and the support 
of the labour movements, the strik- 
ers look increasingly as if they 
could last indefinitely. 

THE men involved in the UK coal dispute 
have lost five months’ pay. David Goodhart 
describes the ways in which they and their 
families have been able to cope.  

The summer, however, is decep- 
tively easy for both sides. The win- 
ter will eat up coal stocks faster and 
boost strikers' morale, but it will al- 
so mean higher fuel bills. 

Despite Government attempts to 
tighten up on social security pay- 
ments to strikers these, ironically, 
remain the main plank of survival. 
Single miners receive nothing - and 
were the first beneficiaries of emer- 
gency food parcels. 

Miners’ wives who are not work- 
ing are entitled to £21.45 a week so- 
cial security benefit, but £15 is de- 
ducted from that sum for presumed 
strike pay which the NUM does not 
pay. Children attract a benefit on a 

sliding scale between £9.15 and 
£16.50. but the separate child benef- 
it payment of £6.50 is deducted 
from this. 

The Department of Health and 
Social Security (DHSS) will pay to- 
wards rent and property taxes. And 
the interest on mortgage repay- 
ments for house purchase loans. In 
the case of rent, the department 
pays the whole amount 

For mortgage interest it might 
only pay a proportion. This is ag- 
gravating some building societies 
which advanced the loans, but most 
accept the inevitable. Mr Nick Rim- 
zaingtoa of the Abbey National in 
Sheffield says: ‘There would be no 
point in repossessing the houses be- 
cause no one would want to buy 
them anyway." 

A typical miner is Mr Phil Red- 
dish, aged 32 from Markham in 
Derbyshire. He is married with two 
young daughters. His wife receives 
£11 a week in state benefit plus £13 
child benefit. The DHSS pays the 
interest on his £11,000 mortgage of 
£19 a week. 

Mr Steve Harris, also from Mar- 
kham, gets only 29p a week from 
the DHSS because his wife has a 
part-time job. He has been eating 
into his savings to pay a £60 a 
month mortgage but only has £80 
left. 

In the case of Mr Ray Lawrence, 
NUM branch secretary in South 
Wales, the drop his weekly income 
has been barely £25. “If we were 
working 1 would only take home 
about £85 a week. At the moment, 
with two children, we are getting 
bout £37 from the DHSS and child 
benefit and they are also paying my 
rent of £22." He has stopped the 
payments on his car and home com- 
puter. 

Most striking miners live within 
the boundaries of Labour-controlled 
councils and these have donated 
more than £lm. 

The donations have been made 
invarious forms, from one-off pay- 
ments of £30 to each striking miner 
within the council boundaries, to 
food supplies or vouchers chan- 
nelled to those in need. The pay- 
ments are legal under the Local 
Government Act 1972, which allows 
any expenditure “in the interests of 
the area or all or some of its inhab- 
itants." 

Labour councils have been help- 
ing in a number of other ways: pay- 
ments for children's clothing, free 
meals during school holidays, meet- 
ing halls loaned without charge. 

The Labour Party, trade unions 
and the public have probably donat- 
ed more than £5m. The biggest na- 
tional donations have come from 

the train drivers' union Aslef 
(£60.000) and the National Union of 
Public Employees (£50.000). The 
General, Municipal and Boilermak- 
ers Union will soon overtake those, 
having pledged £1,000 a day since 
June 11. 

The Transport and Genera] 
Workers' Union has contributed 
£30,000 nationally but estimates 
money from branches and areas to- 
tals more than £100,000. The Lon- 
don branches of the print unions 
have kept a steady flow of food 

Yet there are some anxieties in 
the NUM that, at local level the fi- 
nancial support is starting to dry 
up. Mr David Crowther, in charge 
of a fund-raising base in Derby, 
said: “You’re finding a few people 
who assume that because they paid 
£5 in April they've done their bit for 
ever." 

In Wales on food fund is trying 
rather bizarre forms of fund-raising 
as the house-to-house collections 
cease to cover costs. Last week a 
group of wives staged a sponsored 
ferret walk and they auctioned a 
lamb. 

At the start of the strike the 
NUN'S central funds stood at 
C4.7m. None of that has been distri- 
buted to areas, although some re- 
cent donations have been. Much of 
it is spent 

Many NUM areas such as York- 
shire, with CT.flm in its central 
funds, are richer than the national 
union. Area money has been used 
for strike activities such as picket 
duty or paying court fines and has 
dwindled fast North Derbyshire, 

IN 1983/4, BRITISH GAS: 

Increased gas sales by 5 per cent to a record 17,281 million therms. 

Improved efficiency, e.g. by serving 162 customers per employee, compared 
with 153 the previous year. 

Served 285,000 extra customers, making a total of 16,214,000. 

Invested £1,096 million in capital projects and spent £287 million replacing 
mains, service pipes, meters, etc. 

Financed all of this from internal resources. 

Recorded turnover of £6,422 million. 

Made a current cost operating profit of £668 million. 

Paid £756 million to the Treasury in taxes and gas levy 

Achieved financial and performance targets. 

IN THE NEXT FIVE YEARS, BRITISH GAS PLANS TO 
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for example, had assets of just 
more than £2m at the start of the 
strike but is down to one third of 
that. It has been paying £3 a day to 
each picket 

Most shopkeepers and busi- 
nessmen in mining villages are ex- 
tending credit where they can. Mr 
John Isaac, a sub-manager of 
Lloyds Bank, said: "As long as they 
approach us and tell us what their 
situation is, we are usually happy to 
help with an overdraft or even a 
loan for a particularly pressing 
biU." 

Two food centres I visited in 
Chesterfield. Derbyshire, and 
Crum I'm. South Wales, were both 
bustling with activity and shifting 
enormous quantities of food. The 
women's action committees ap- 
peared to be playing a key role. 

The Chesterfield centre distribut- 
ed about 2.000 food parcels in two 
weekly trips to the 30 local strike 
centres. For some families the food 
parcels are becoming a lifeline. 

At Crumlin, Mr Bernard Skinner, 
the treasurer, sat counting the mon- 
ey from the latest raffle. Since April 
26 the food fund - which covers 
about 14 pits and 7,000 miners - has 
raised about £100,000. Food is 
bought in bulk From wholesalers. 

In Chesterfield and Crumlin they 
are already preparing for the au- 
tumn with firewood parties. In Der- 
byshire the local aristocracy has 
been glad to allow local miners to 
clear away their dead wood. The 
bearable hardship of the strike to 
date makes it more likely that the 
logs will be burnt 

Steel production 
normal despite 
mass picketing 
BY OUR INDUSTRIAL STAFF 

Sell 3,000 million therms more gas. 

Serve 1,200,000 additional customers. 

Invest a further £3,000 million, without borrowing. 

From the Annual Report and Accounts of the British Gas Corporation 1983/4, available from 
H.M.S.O., price £2.00. Further information frcnn the Public Relations Department, British Gas 
Corporation, Rivennill House, 152 Grosveuor Road, London SW1V3JL 

Britain's got awonderfuel future 

MASS PICKETING returned to 
Britain's main steelworks yester- 
day as mineworkers sought to 
make their strike more effective, 
but the overall production of the 
state-owned British Steel Corpora- 

tion (BSC) has returned to pre- 
strike levels despite the blockades. 

At BSCs plant at Scunthorpe in 
eastern England, however, there 
have been no deliveries of iron ore 
for more than a fortnight The man- 
agement is believed to be con- 
cerned. although slocks are suffi- 
cient to tost until September. 

The works, one of the five main 
integrated plants of BSC, produced 
47,000 tonnes of steel last week 
compared with its normal average 
of 60.000 tonnes. 

The blockade at Scunthorpe 
looked likely to continue last night 
after two days of talks at Imming- 
ham docks failed to resolve the is- 
sue of how ore would be transport- 
ed to the plant. Talks will resume 
today. 

BSC said ore pellets at Imming- 
ham were needed for the “balance* 
of ore to feed the Scunthorpe fur- 
naces. British Steel's use of unregis- 
tered dockers at Immingham 
caused the two-week national docks 
strike. 

About 500 miners tried to block- 
ade Scunthorpe yesterday but were 

turned back by police. Instead they 
used their cars to block the Humber 
suspension bridge for more than 
two hours. More than W arrests 
were made. 

There was mass, picketing in 
South Wales outside the Port Talbot 
and Uanwem steelworks as miners 
and their wives sought to stop a 
convoy of more than 130 tomes car- 
rying ore between the two plants. 
Five lorry windscreens were broken 
by stones and five women and 18 
miners were arrested during fight- 
ing, ‘ 

About 30 arrests were made at 
Bilston Glen colliery in Scottand 
when 72 men tried to return to work 
through the picket lines. 

Although British Steel faces a 
growing problem at Scunthorpe, it 
has otherwise circumvented the 
miners' blockade of coal, coke and 
ore deliveries successfully. 

Output nationally was running 8 
to 10 per cent below pre-stnko lev- 
els when Lhe miners’ blockade be- 
gan a month ago. With the help of 
lorry convoys and co-operation 
from steel unions, it is believed to 
be about in the same position as 
nearly 20 weeks ago. BSC was then 
producing about 70 per cent of its 
manned liquid steel capacity of 
14.6m tonnes a year. 

Lawson clears £228m 
tax computer system 
BY CUVE WOLMAN 

EUROPE'S LARGEST on-line com- 
puter system, costing £228m, will 
transform the assessment and col- 
lection in Britain of more than 
£30bn of income tax each year. It is 
to be installed by the Inland Reve- 
nue in the next 3% years, after a 
quarter-century of delay and con- 
troversy. 

Mr Nigel Lawson. Chancellor of 
the Exchequer, said yesterday he 
had authorised the Revenue to set 
up 11 processing centres through- 
out the country. 

Computerisation of the Pay-As- 
You-Eam (PAYE) system will make 
feasible for the first time several of. 
the most popular proposals for tax 
reform. These include the introduc- 
tion of a local income tax to replace 
property taxes, the integration of 
tax and social security benefits, 
self-assessment by individual tax- 
payers and the overhaul of the taxa- 
tion of savings and investment 

It could also prove a powerful tool 
in the Investigation activities of the 
Inland Revenue against tax evaders 
and fraud.. 

Mr Lawson's decision comes after 
nine months of successful testing of 
the system in 14 West Midlands pi- 
lot centres. At present about 600 In- 
land Revenue staff are engaged in 
designing and programming the 
system, but in the next three to four 
years another 33,000 staff will have 
to be refrained. The computerisa- 
tion programme is intended to at 
low staff cuts of about 6.000. 

Computerisation will affect the 
28m records of employees who pay 
tax under the PAYE system. It is al- 
so to be extended in 1088-89 to the 
3.5m records of the self-employed 
who pay income tax under Sched- 
ule D. 

Plans to computerise the PAYE 
system were first approved in 1962 
and one computerised centre to 
cover Scotland was set up in East 
Kilbride in 1968. Technical prob- 
lems and plans to integrate tax and 
social security benefits - which 
were utimately aborted - caused 
long delays, however, and required 
a redesign of the proposed system. 

Further delays occurred in 1980 
when the Inland Revenue was re- 
quired, under political pressure, to 
abandon its proposals in favour of a 
less technologically ambitious plan. 
This allowed Lhe project to be 
awarded to the UK computer com- 
pany, ICL. rather than its larger 
U.S. competitors. U.S. competitors. 

Since then, however, the project 
has advanced according to budget”' 
and slightly ahead of its timetable. 
ICL’s reputation as a major project 
contractor has been established by 
its success in meeting the Reve- 
nue's strict performance conditions. 

The only major setback was an 
industrial dispute last winter over 
staff cuts and use of the new com- 
puters in the West Midlands. An 
agreement over working arrange- 
ments was reached with the Inland 
Revenue Staff Federation in Febru- 
ary. 

Criticisms have continued to be 
made about the design of the sys- 
tem for its alleged inability to facili- 
tate tax reform, without incurring 
large costs. 

Earlier this month an Institute 
for Fiscal Studies booklet suggested 
that a network of microcomputers 
in local tax offices would be better 
suited to integrating tax and social 
security benefits than the centra- 
lised mainframe, batch-processing 
computers that the Government is 
planning to install- 

Jaguar sale protest 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

DISGRUNTLED shareholders 
forced polls to be taken at a special 
meeting called by BL, the state- 
owned motor vehicle group, yester- 
day to approve the sale of the Jag- 
uar luxury car subsidiary. 

The result, however, was a fore- 
gone conclusion because the Gov- 
ernment owns 99.7 per cent of BL 
and voted in favour of the disposal 

Yesterday's meeting was the fm^i 
formality to be cleared before Jag- 
uar is sold off via a stock market 
flotation. Details of the terms are 
expected within a few days, and 

dealings in the shares are likely to 
start in about two weeks' time. 

At one point during the meeting. 
Sir Austin Bide, chairman, said: 
“There is obviously a strong feeling 
that shareholders have not got their 
fair due." This was a “little hurtful" 
as it was the board’s duty to look af- 
ter the interests of all shareholders. 

“It is not true that we don't give a 
damn about the small sharehold- 
ers," be protested with uncharacter- 
istic emphasis. Shareholders com- 
plained mainly that they were not 
being permitted to buy Jaguar 
shares at a discount 
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Petrol prices 
rise by 2.3p 
By Dominic Lawson 

Call us 
fora 
quoted 

Conquest JT 

PIL COMPANY yesterday fl- 
owed the lead of Esso by raising 

prices a gallon. 
Shell, BP and Texaco retailers, as 
well as Esso, set an official pump 
price of 188.7p a gallon for four-star 
petroL 

Conoco, which aims to sell petrol 
at about Ip a gallon less than the 
majors, said it would maintain that 
differential. 

The move is the second rise in ’ 
petrol prices since the beginning of 

a wf again Esso which 
ledthe field with a 2.3p increase. 

There was some doubt yesterday 
among the oil companies whether 
the latest nse would increase pump 
prices in the market-place by the 
full amount. Before Esso’s an- 
nouncement there was already 
heavy discounting, partfcuqriy in 
the north-west of England. 
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Minet’s £38m 
offer falls short 
of acceptance 
BY JOHN MOORE, CITY CORRESPONDENT 

UK NEWS 

Government applies spending 
brakes on 18 urban councils 

A £38.17m offer by Minet Holdings, 
the insurance broker, to compen- 
sate 1,525 Lloyd's insurance under 
writing members for the alleged 
misappropriation of their hinds by 
former executives within the group 
has not been fully accepted. 

The offer, which was conditional 
on 100 per cent acceptance by the 
underwriting members, closed at 
5pm yesterday. Minet is expected to 
announce the results today. 

Minet extended the offer, which 
was due to close at noon on July 19, 
when it became dear 1,335 under- 
writing members had accepted the 
deal and 190 underwriting members 
were holding out for a better offer. 

In return for receiving funds to 
compensate them for the disappear- 
ance of their money the underwrit- 
ing members were asked to assign 
their legal rights in further recov- 
eries to a joint company controlled 
by Minet and Alexander & Alexan- 
der Services, another insurance 
broker. 

Minet has made its compensation 
after with Alexander & Alexander 
Services, which owns Alexander 
Howden. Minet has alleged that 
some of its former executives used 
Howden companies secretly to 
channel the underwriting members' 
funds offshore to companies owned 
by former executives. 

Minet expected early yesterday 
that up to 99 per cent of underwrit- 
ing members would accept the of-1 

for. Representatives of a 14-man 
steering committee of underwriting 
members who have objected to the 
offer consider, however, that the 
190 who had refused to accept were 
still holding out. These include big 
investors whose share of any offer 
made by Minet in money terms 
could amount to 20 per cent 
Mr Peter Cameron-Webb. one of the 
former underwriting executives at 
the centre of the troubles at Minet, 
earlier this month told represents-' 
tives of the underwriting members i 
that he was prepared “to make over i 
virtually all of my assets” to the Ri- 
chard Beckett Underwriting Agen- 
cies company, which looks after the 
affairs of the members. 

In addition, Mr Cameron-Webb 
has offered to make over to the 
agency two years' net earnings 
from his new employment in Flori- 
da, where be is working as an un- 
derwriter on the Insurance Ex- 
change of the Americas. 

The Lloyd's ruling council is 
meeting today to consider the impli- 
cations of the Minet deal and to 
study how many underwriting 
members will be in default as part 
of their solvency test at Lloyd’s 
through not accepting the offer. 

British Gas tops target 
but profit growth slows 
BY IAN HARGREAVES 

BRITISH GAS'S profit growth 
slowed down last year but tire state- 
owned corporation still managed to 
exceed comfortably the Govern- 
ment’s financial target 

In its 1983-84 accounts, published 
yesterday, it reported current cost 
operating profits of £668m on turn- 
over of £8.4bn. This compares with 
profits of £663m on sales of £5J)bn 
in 1982-83. 

Calculated on a historic cost basis 
British Gas’s operating profits fell 
slightly, from £l.03bn in 1982-83 to 
£1.02bn last year. 

Based ou this historic cost con- 
vention the corporation made a 22.6 
per cent return on its average net 
assets. On the current cost basis., 
used by the Government in setting 
financial targets British Gas re- 
turned 53 per cent on assets, 
against a requirement to return 4 
per cent a year between 1983 and 
1987. 

The corporation said its current 
plans projected that the 4 per cent 
average figure would not be ex- 
ceeded over the four-year period. 

Sir Denis Rooke, British Gas's 
chairman, described the perfor- 
mance as outstanding. "The corpor- 
ation's achievements in 1983-84 
bear comparison with those of any 
other business in Great Britain." 

The report shows that the year 
was surprisingly buoyant for gas 
sales, which rose almost 5 per cent 
to I738bn therms. Domestic gas 
sales rose 5.9 per cent and there 
were more modest increases in 
sales to industry and commerce, as 
the corporation lifted the last of its 
marketing restrictions imposed m 
the wake of the 1979 oil crisis. 

Prices were increased 43 per cent 
in January and should rise "at or 
around the average rate of infla- 
tion" in the next five years, the re- 
port says. 

The corporation expects gas to 
continue to increase its share or do- 
mestic energy demand from the 
present 57 per cent to 65 per cent by 
the end of the decode. Demand is 
expected to level off after that. 

BRfTISH GAS 

1083-84 1082-83 

Turnover 
Operating 

£&4bn £585bn 

coats* £5.79X1 £539bn 

Profit* 
Capitol 

£6S8m £G83m 

■ponding £1.1 bn £0.8bn 
Employees 112,000 
Current cost 
return on 

116,000 

Cheque card security tightened 

BY HAZEL DUFFY 
THE GOVERNMENT yesterday 
named 18 local authorities who will 
have their spending powers curbed 
in 1985-86 in an attempt to limit 
rates rises (property taxes). The 
councils are all in urban areas and, 
with the exception of two, are La- 
bour controlled. 

The exercise, known as rate cap- 
ping , is the latest in the Govern- 
ment's battery of weapons aimed at 
controlling local authority spend- 
ing. 

It sets expenditure levels by Gov- 
ernment for the first time to form 
the basis of rates limitation. Out of 
the total, 15 councils will have to 
contain their spending next year at 
their budget for 1984/85, amounting 
to a cut in real terms of 4'A per cent 
(the GDP deflator). 

Three authorities, including the 
Greater London Council (GLC) will 
have to cut expenditure by an addi- 
tional IK per cent. 
Mr Patrick Jenkin, Environment 

Secretary, also announced new pro- 
posals yesterday aimed at re- 
stricting the freedom of the GLC 
and metropolitan counties - due to 
be abolished in 1986 - to hand mon- 
ey over to the London boroughs and 
metropolitan district councils. 

The proposals will be incorporat- 
ed in the main abolition legislation 
to be introduced in the autumn, but 
will apply retrospectively to yester- 
day. 

HrtMMt* 53 per cent 57 percent 

’ current cost Casts 

After three years of falling vol- 
umes in the industrial market, the 
report says gas sales should also 
continue to rise to a plateau in the 
J990s. In the commercial sector a 
significant advance in market share 
is forecast from 30 per cent current- 
ly to 40 per cent by 1990. 

The project to tap gas in More- 
cam be Bay, on the north east coast 
of England, was running up to 
£200m over its targeted cost of 
£lbn, but it was still expected to 
bring the first gas ashore this win- 
ter, if only in modest volume, the 
report added. 

The project like many other off- 
shore oil and gas projects, has been 
subject to a number of delays and 
cost over-runs. Mr James McHugh, 
British Gas's managing director for 
production and supply, said initial 
expectations that the Morecambe 
development would be as smooth as 
similar shallow water develop- 
ments in the southern basin of the 
North Sea hod been proved wrong. 

With a 30 foot fast-moving tide, 
platforms had been built "much 
stronger than originally envisaged.” 
There had also been late deliveries, 
the best-known of which involves a 
jack-up rig from Cammed Laird, 
the Birkenhead shipbuilder, which 
should have been delivered in Janu- 
ary. but which has still not left the 
yard. 

Mr McHugh said a gas flow of 
200m cubic feet a day would "most 
probably be achieved this winter." 
Eventually production should reach 
1.200m or even 1,800m cu ft a day. 

BY MARGARET HUGHES 

BANKS ARE to introduce a new 
cheque guarantee card in October. 
It will be aimed at reducing the lev- 
el of fraud which is now costing 
banks as much os £21 m a year. 

The standard cheque card, which 
guarantees payments up to C50. is 
issued by 20 banks in Britain. 
Added security features will be in- 
corporated on the new cord. Hie 
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Staying in Paris? 

Complimentary copies of the Financial 
Times are now available to guests staying 

at the following hotels in Paris: 

Gmrgp V* Hotel dr C rill on - tancastrr1 Bristol 

WesiminMer-Meridim-Sofitcl Bourbon- Grand Hotel 
Mruricr • Lotii ■ Warwick • Montparnasse Park 
Intercontinental • Royal Muncr JU ■ PLM Orlv 

Commodore - Sofiiel Paris 

They amount to the toughest 
weapon employed by the Govern- 
ment so far in its attempt to control 
spending by the GLC in particular, 
and were announced the day before 
the GLC was due to pass £20m in 
aid to the London boroughs. 

Mr Ken Livingstone, GLC leader, 
described the proposed powers as 
"the arrogance of an elected dicta- 
torship in action.” 

Mr Jenkin’s announcement on 
rate capping met with almost equal- 
ly harsh criticism from some for- 
mer Conservative Cabinet minis- 
ters. Mr Francis Pym, former For- 
eign Secretary, accused the Govern- 
ment of executing a U-turn away 
from its commitment to abolish 
rates and towards a heavier burden 
for ratepayers. 

Mr Geoffrey Rippon, former En- 
vironment Secretary, said rate cap- 
ping was "arbitrary, dangerous, in- 
effective, and ultimately costly.” 

Their criticisms on rate capping 
were not alleviated by the fact that 
the rest of the package announced 
yesterday by Mr Jenkin on local au- 
thority spending includes kinder 
treatment of Tory-held county 
councils than in recent years. 

Expenditure targets for 1985/86, 
totalling about £213bn, have been 
set at levels which Mr Jenkin ad- 
mits are “more realistic" than in the 
past couple of years. Targets for 

those authorities categorised as low 
spenders will enable them to in- 
crease spending by 4% per cent, the 
forecast rate of inflation. 

If, as seems likely, the inflation 
forecast climbs higher, this would 
probably be taken into account 
when the final settlement on Rate 
Support Grant is concluded in De- 
cember. 

The rise in total spending targets 
will be about £850m. This compares 
with a £1.7bn increase asked for by 
councils, although the Department 
of the Environment says this was 
nearer £1.4bn after technical ad- 
justments, indicating that on tar- 
gets the local authorities have done 
quite well. 

The targets for some of the rate- 
capped councils, however, have bad 
to be increased to avoid the poten- 
tially awkward situation where 
they would be penalised on targets 
set lower than the limits specified 
for rate capping. 

The penalties for authorities ex- 
ceeding their targets are much 
more severe, however. For every 1 
per cent of overspend they will lose 
block grant equivalent to 7p at rate- 
payer level, for the second per cent I 
overspend 8p, and a further 9p for 
each 1 per cent overspend after1 

that. A council spending 7 per cent 
over target, therefore, will lose 60p 
for each £1 of grant. 

NOTICE TO 
WILLIAMS & GLYN’S BANK 

ACCESS CARDHOLDERS 
The Bank regrets to announce that the interest rate 
charged to its Access cardholders will be increased 
from 1.75% to 2.00% per month with effect from 1 st 
August, 1984. From that date, the new rate will be 
applied to aii interest bearing balances, cash advances 
and to purchases attracting interest for the first time. 
This means that the ANNUAL PERCENTAGE RATE of 
Charge is increased to 26.8%. 
The first sentence of Condition 6 of the Williams & 
Glyn's Bank Access Conditions of Use is accordingly 
amended from 1 st August, 1984 to read as follows:— 

‘Interest will be charged at the rate of 2.00% per 
month on a daily basis equivalent to an ANNUAL 
PERCENTAGE RATE OF 26.8%.’ 

& Williams & Glyn’s Bank pic 
Registered in England. Registration No. 952374. 

Registered Office, 20 Birchin Lane, London, EC3P 3DP. 

signature strip will be wider and 
made of paper instead of plastic to 
discourage attempts to erase a 
signature, while a three-dimention- 
al hologram will display the symbol 
of the issuing bank. 

Bonks believe that these features 
will make it more difficult o tamper 
with a signature on a card and eas- 
ier for retailers to spot forgeries. 

Compaq: 
The take-away that 
tooko 

Herts Ii\ing proof that you can take it with 

you when you gp 
And she's taking with her a new computer 

that's not only more compact than IBM's* bur offers 
true compatibility with IBM* software. 

This personal computer called Compaq* 

weighs in at only 281 h So it can be earned around 
easilv and operating within seconds. CompaqVan^B 
then be used as a lully-fledged desk-top business 
aid or moved swiftly to another venue. 

This simple concept was the brainchild 

of three American computer experts in 1982. mMjjjgS, 

r America. 
Within a year Compaq*was the biggest 

success in the history of American business. 

Within a war Compaq* was the number 
: two to IBM* in the 16-bit micro computer market. 

K And number one choice for many of the top 

K companies in the Fortune 1,000. 

Because Compaq* delivers 256K hue RAM 

f all within a tough outer casing that even repels 
bullets. So its going to be around a long time. Ask 

100,000Americans what they found so right 

about Compaq*. Or write lor details of your 
pllB nearest authorised dealer to: N Jacobs, 

Paradise 

Compaq* Ambassador House, 

lise Rd. Richmond, Surrey TWO 1SQ. 
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Lloyds Bank Access 
Alteration to interest rate 

ENERGY REVIEW 

Mexico revives plans for a nuclear industry 
Lloyds Bank announces that 

the monthly rate of interest 
charged to its Access cardholders 
will be increased from L75% to 
2% per month (equivalent to an 
Annual Percentage Rate 
of 2&8%) with effect from 
3rd August, 1984- 

From that date the new rate 
will be applied to all interest 
bearing balances, cash advances 
and all purchases attracting 
interest for the first time 

The first sentence of 
Condition 5 of Lloyds Bank 
Access Conditions of Use is 
amended accordingly. 

Condition 6 of Lloyds bank Access 
Company Cards Conditions of Use will 
be similarly amended from the same date. 

MEXICO DOES not expect to 
increase its oil exports in the 
next four years, but it will 
press ahead with a scaled-down 
version of its nuclear power 
programme, according to a 
draft of the country’s long- 
awaited 1984-88 energy plan. 

The new plan will replace 
one drawn up in 1980 by the 
1976-82 administration of Jose 
Lopez Portillo, when Mexico 
leapt from self-sufficiency to 
being the world's fourth lead- 
ing exporter of crude, and oil 
jumped from zero to three- 
quarters of the nation's export 
earnings. 

The draft now under study 
by President Miguel De La 

i Madrid, is sharply critical of 
the policies followed during the 

i high spending Lopez Portillo 
years which ended in Mexico's 
worst economic crisis of 
modern times. 

But elements of the 1980 pro- 
gramme remain. The most 

, important is the self-imposed 
1.5m barrels per day ceiling on 
crude exports, though the draft 
hedges bets by saying this will 
be "subject to revision accord- 
ing to the needs of the nation 
and the state of the inter- 
national market." 

In keeping with the 1980 plan, 
the draft proposes that no more 
than half Mexico's crude exports 
should go to any one country, 
nor should Mexico be respon- 
sible for more than 20 per cent 
of any country's imports. At 
present just under 50 per cent 
of Mexico's crude exports goes 
to the U.S. 

Both provisions implicitly 
refer to the U.S., to which 
Mexico is the leading foreign 
supplier of crude. Exceptions 

ate made for the beneficiaries 
of the recently renewed San 
Jose accord, under which 
Mexico and Venezuela supply 
Central American and Carib- 
bean nations with crude on 
preferential terms. 

Exports of natural gas (for 
which the U.S. is the only 
customer) are to be steadily 
reduced as domestic demand 
grows. Last year the contract 
under which Mexico supplies a 
consortium of companies in the 
U.S. was cut from 300m to 180m 
cu ft a day because of falling 
demand north of the border. 

But a big growth in domestic 
use of natural gas is sure to be 
criticised by those who would 
prefer to substitute fuel oiL 

Officials who support con- 
tinued export of natural gas to 
the U.S. argue that the country 
is in no position to snub any 
opportunity to earn dollars. 
Others argue, however, that 
dependence on a single customer 
is unhealthy and that gas can 
increasingly be used domesti- 
cally as new industrial projects, 
particularly in steel, and the 
Cutzamala project to pump 
water from the south to the 
capital, come on stream. 

This is only one of the areas 
of controversy which has 
delayed presentation of the 
draft, originally promised for 
late last year. 

Perhaps the most controver- 
sial of the draft’s proposals is 
a revival, in much scaled-down 
form, of the Lopez Portillo 
plans to develop a nuclear 
industry. 

A nuclear plant has been 
under construction at Laguna 
Verde, in the state of Veracruz, 
since 1972. But in addition to 

0 Hfflion narrate per day 

i977i  
19731 

1960 “.:i 

,.A1  

MEXICO'S 
CRUDE OIL 

KnCKtOSMnKAUCBilvai\mdS*l<OBtunTea\_ ] 

2 3-l 

Bob Hutchison 

the 1,300 Mw at Laguna 
Verde, the Lopez Portillo 
administration became the 
focus of attention of the 
world's nuclear industry- by 
planning to install a further 
20.000 Mw by the end of the 
century. 

The project was considered 
over-ambitious by foreign 
analysts. Tenders were sub- 
mitted in 1982, just as the 
economy was collapsing and 
De La Madrid shelved the pro- 
ject soon after he took office 
at the end of that year. 

The draft says that the first 
of Laguna Verde’s two reactors, 
designed by General Electric 
of the U.S., should come on 
stream in 1986 and that work 
on the first of three new plants 
should begin in 1989. 

The proposal, however, 
suffers from the weakness of 
its predecessor. Mexico's six- 
year political cycle does not 
match that of the planning and 
construction of nuclear plants. 
By 1989 the present adminis- 
tration will be out of office 
and the nuclear project left to 
the mercy of its successor. 

The draft drastically revises 
downward the last administra- 
tion's estimates of uranium 
reserves, which it puts as just 
more than adequate to meet 
the requirements of Laguna 
Verde—Lopez Portillo claimed 
that Mexico had mere than 
enough reserves to provide fuel 
for all of his programmes. 

For more than a year, 
Uramex, the state uranium com- 

pany, has been closed on the 
grounds that the Government's 
plans make uranium mining 
unnecessary. Antonio Ponce, 
spokesman for the nuclear 
workers’ union, which repre- 
sents the miners, says that 
research programmes have been 
sharply cut back at the 
national nuclear research insti- 
tute. 

” The head of Uramex is try- 
ing to stifle the nuclear indus- 
try. If these new plans ore going 
to come off we have to push 
ahead now with exploration and 
mining. Otherwise, Mexico will 
have to import fuel for power 
plants, just when it can least 
afford to do so.” he says. 

The nuclear project is part 
of the draft's proposal to achieve 

a moderate diversification away 
from domestic use of 
carbons for energy ffwrtfijiL 
Hydrocarbons now “««»«% 
95 per cent of nil the energy 

that crude production, ww 
about 2.7m barrels per <*«y, 
shoSd grow by 3.5 per cent a 
year. Exploration, it says, Ought 
to be geared to 
hydrocarbon reserves at 72JHm 
barrels. a figure which foroim 
analysts, including the 
Energy Department, consider to 
be an overestimate. 

Most controversy ovw 
Mexican reserves surrounds the 
giant Chlcomepec Basin, on- 
shore in Eastern Mexico. The 
Mexicans claim Cbicontepec has 
proven hydrocarbon reserves of 
as much as 17.6bh barrels. The 
U.S. Energy Department, how- 
ever, has alleged that these re- 
serves are not commercially 
recoverable. . 

The Mexican forecasts are 
based on the hypothesis that 
GDP growth this year will be 
0-1 per cent followed by 5-6 
per cent in the 1985-88 period, 
and that inflation will be re- 
duced to 20 per cent by the end 
of the period— an optimistic 
view, in the opinion of many 
foreign bankers. 

The trend set in the -last 
administration, in which energy 
consumption outstripped by far 
the overall growth of the 
economy, must be reversed by 
adopting pricing policies that 
cut back sharply on the energy 
sector's subsidies to Industry 
and private consumers, the 
draft says. 

Ronald Buchanan 
Mexico City 
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Hove yon ever needed to know 
more shoot a UK company quoted on the Stock Exchange? 

♦ PRESS COMMENT * LATEST REPORT AND ACCOUNTS 
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Other McCarthy Services include: 
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Above-average cutbacks boost Exxon confidence 
AS THE biggest oil company in 
the world selling over 4m bar- 
rels a day of products in 70 
countries. Exxon has felt the 
brunt of the fall in world oil 
consumption in recent years. So 
at first sight it would appear to 
be among the most vulnerable 
to competition from the new 
Middle East refineries which are 
coming on stream this year and 
next. 

Exxon, however, is more con- 
fident than some of its rivals 
about the impact of the new out- 
put on a downstream market 
which is already characterised 
by surplus refining capacity and 
extensive shutdowns. Despite 
its size it has streamlined its 
downstream facilities faster 
than most of its rivals. The 
results are now paying off. 

Exxon estimates that it has 
cut its annual operating costs 

in real terms by around $3bn, 
or 22 per cent since 1979. Al- 
though a Jot of this reflects 
lower sales volumes, the com- 
pany claims to have cut its unit 
cost per barrel on clean pro- 
ducts by 9 per cent. 

Mr Don Cox, one of Exxon's 
senior vice presidents, recently 
told New York investment 
analysts that Exxon was 
confident that it could beat the 
competition from the new 
Middle Eastern refineries. 

To match the 20 per cent drop 
in worldwide industry oil sales 
since 1979, Exxon has restruc- 
tured its downstream refining 
and marketing operations. It 
believes tbat it has gone con- 
siderably further than -the oil 
industry generally. 
• Since 1978 it has shed 15,100 
jobs in its downstream opera- 
tions, a 22 per cent reduction. 

Over half of the cutbacks were 
on the marketing side. 
• It has cut its worldwide net- 
work of service stations by 
14,100, or 22 per cent, to 
achieve greater unit through- 
put. Exxon estimates that the 
industry generally has cut the 
number of service stations by 
only 15 per cent since the 1978 
peak. Exxon still operates 
50,000 service stations of which 
nearly two-thirds are overseas. 
• To control its distribution 
costs Exxon has disposed of 160 
terminals, a 30 per cent reduc- 
tion. nationalisation has led to 
an increased throughput of 16 
per cent per terminal on 
average, since the cuts were 
made. 
• The group has reduced its 
refining capacity by 1.3m barrels 
a day, or 22 per cent. Since 
1978. it has closed or sold 13 

refineries. Last year alone it 
shut plants *□ Montreal, Milford 
Haven, Bordeaux, and sold its 
Greek refinery. By contrast it 
claims that the rest of the 
industry has cut refining capa- 
city only by 10 per cent over 
the period. 
• Exxon’s tanker fleet has been 
cut by over a third or 8.4m dwt 
It has sold or scrapped 36 tan- 
kers and says that it has gone 
considerably further in trim- 
ming this side of the business 
than its rivals whose cutbacks 
average around 15 per cent 
• Crude ami product inventories 
have been cut by 25 per cent 
since 1978 and 35 per cent from 
the 1981 peak. Exxon estimates 
that the overall industry decline 
is 15 -per cent over the same 
period. 

In addition, Exxon has been 
upgrading its sales mix, concen- 

trating on higher value added 
clean and specialised products 
and reducing production of the 
low value heavy fuel oil. Clean 
products now represent 80 per 
cent of Exxon sales compared 
with 70 per cent in 1979 and 
the target is 88 per cent by the 
end of the decade. 

Exxon's sales of fuel oil have 
fallen by 45 per cent, faster 
than the industry generally. 
The group has intentionally 
shed some 11 percentage points 
of market share. Exxon's heavy 
fuel oil production has been cut 
by 450,000 barrels a day, or 40 
per cent since 1980. 

“ We believe to stay competi- 
tive we need to continue con- 
centrating on increasing our 
light product yields,’* says 
Ur Cox, adding that 
Europe has much further 
to go on this score than 

the U.S. where the conversion 
of heavy fuel oil to dean pro- 
ducts in crude runs is 65 per 
cent compared with around 25 
per cent in Europe. 

As for the new Saddle 
Eastern capacity, Exxon is rela- 
tively sanguine. Zt estimates 
that about lm barrels a day of 
refined products are currently 
coming out of the Middle East; 
and over the next 12 months 
two 250.000 -barrels -a-day 
reflineries in Saudi Arabia wJJJ 
push up the total exports signi- 
ficantly. 

“I do not think the world 
markets need them, and Fd just 
as soon they were not there,” 
says Mr Cox. " But having 
looked at their economics 
rather carefully I have costs 
which can beat them.” 

William Hall 
Noo York 
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THE ARTS 

Television/Christopher Dunkley The Mask of Time/Albert Hall 

Welcome back, the well-turned play 
The “Weekend Playhouse “ 

series from London Weekend 
Television is a remarkable and 
beaten Ins achievement. The 
time when the single play was 
the most respectable thing you 
could do on television Is long 
gone, partly because David 
Mercer is dead, and Dennis 
Potter bas been lured to Los 
Angeles by Hollywood fees (the 
effect of these two fates being 
very similar), partly because 
viewers were fed up with 
having their noses rubbed in 
the drama of social agony by 
finger-wagging preacher play- 
wrights. and partly because 
television people began to 
realise that you don't have to 
go all literary to make serious 
programmes. 

The result has been that the 
expressions which used to reach 
us by way of the single play 
are more likely to come to us 
nowadays within different for- 
mats such, as drama documen- 
taries, cinema / television 
hybrids of the sort favoured by 
Channel 4*s Film on Four, and 
even some so-called mini-series. 

So far had the pendulum 
swung that there seemed to be 
a danger that the so-called 
single play would end up as 
merely, a paradoxical descrip- 
tion for collections of dramas 
with one factor in common: 
work by new writers, for in- 
stance, or particularly violent 
murder yarns, or even tacky 
American " twist-in-the-tail n 

stories of the sort now being 
made by Anglia for its Tales oj 
the Unexpected slot (as though 
there was not enough tacky 
American nonsense of that sort 
being made by Americans). 

We do still get the occasional 
special treat, of course; an 
adaptation of a William Trevor 
short story, say, or a superb 
television film such as Schlesin- 
ger’s Englishman Abroad. But 
it was beginning to look as 
though the middle ground of 
drama — the area where you 
find recognisable modem 
characters, a concern with all 
sorts of aspects of the world 
around us, and above all the 
desire, or at least willingness, 
to entertain an audience by tell- 
ing a story — was being left 
to the series and serials depart- 
ments. 

"Weekend Playhous" is 
remarkable because it reverses 
that trend and heartening 
because it does so with a collec- 
tion of plays whose subjects 
vary widely, whose casts and 
direction are all top rate and 
whose stories all have a strong 

Prunella Scales and Judy Parfitt in next Sunday's offering from Weekend 
Playhouse—“Grand Duo” 

narrative drive. That is not to 
say they are all equally good, 
but there is not one which is 
really unworthy of its Sunday 
night slot 

Three have already been 
transmitted: Gawn Grainger's 
You Don't Have To Walk To 
Fly, David Cook's Singles Week- 
end and Lesley Bruce's As Man 
And Wife. The first, about a 
disabled hang-gliding enthusiast 
named Eddie whose dream was 
to escape his wheelchair by 
taking to die air, suffered from 
the writer’s tendency to provide 
speeches for his characters 
fwatoarf of authentically conver- 
sational dialogue. 

However, a performance of 
bull-like power from Bob 
Hoskins in the central role 
distracted practically all one's 
attention. Grainger's idea of 
an invalid indicting his dis- 
ability on his wife not by com- 
plaining but, conversely, by his 
perpetual brave perkiness 
(made all the more infuriating 
by the knowledge that he 
crippled' himself by falling off 
a roof while drunk) was a 
clever one, but Hoskins made it 
live. 

Singles Weekend which fol- 
lowed was a farce by David 
Cook complete with debagging 
and a mix-up over hotel rooms, 
but also a lot of bleak ■— almost 
desperate — observations about 
loneliness, proving that yon 

don't have to write sociological 
diatribes in order to make 
points about marriage and 
modem sexual relations. 

As in most of these plays 
(produced by John Bowen, but 
cast by various casting direc- 
tors) the casting was both 
imaginative and highly success- 
ful: Brenda Blethyn, wbo must 
be turning down more parts 
than most actresses are ever 
offered, was perhaps hardly 
surprising as the bespectacled, 
neurotic who would not leave 
her father for the singles week- 
end. but choosing Griff Rhys 
Jones as the gloomy farmer who 
provided her sexual initiation 
was most unexpected. 

Last Sunday’s work. As Man 
And Wife by Lesley Bruce, was 
probably the closest to what has 
become the received Idea of the 
typical single play: Carol 
Gunter, living in a pleasant 
terraced house on supplemen- 
tary benefit after the abandon- 
ment of her marriage, lends a 
sptre room to Eld and finds her- 
self suspected by the DHSS of 
14 co-habiting" and therefore 
liable to have her benefit 
reduced. 

Technically this production 
was one of the most impressive 
of the series. Either John Bruce 
directed it inside a genuine 
terraced house or he managed 
to get his crew to give a quite 
abnormally convincing impres- 
sion of having done so. More- 

over the lighting was unusually 
subtle and unintrusive. Like all 
the works in this series Lesley 
Bruce's script had the old- 
fashioned characteristics of 
beginning, middle and end. in 
that order, wbat’s more. 

Yet as with so many recent 
heart-string-tagging stories of 
this type on television there 
was a seeming assumption of 
sympathy for the “ victim” 
which previous generations 
might have found questionable. 
The idea that ppblic money 
should be used to finance any- 
body who first has children and 
then abandons the relationship 
which provided their support is 
a recent one and sorely worthy 
of analytical consideration in 
drama rather than the routine 
depiction of Mum as woeful 
heroine and civil servants from 
the DHSS as heartless monsters. 

Next Sunday's play. Grand 
Duo, by Freda Kelsall, is the 
best of the bunch. On the sur- 
face it is a Woman's Journal 
sort of story about a couple of 
middle-aged women (played 
gloriously by Prunella Scales 
and Judy Parfitt like people 
out of a Betjeman poem) who, 
for the first time in 30 years, 
give a recital of piano duets to 
raise money for the church roof 
and promptly find themselves 
invited to take part in a major 
Arts Council tour. 

Underneath it has a lot of 

shrewd observations to make 
about the exploitation of the 
women by their husbands, an 
MP and a vicar, and about the 
enormous lies, deceits, and 
undeclared accommodations 
which lurk silently below the 
surface of the most comfortable 
looking lives. 

Not That Kind of People by 
Olwen Wymark, which follows, 
is a thriller with a central 
formula which bas been used 
too many times before to have 
much satisfaction left in it. 
though it does start with the 
tremendous advantage of 
starring Gwen Watford. 

Change Partners by Julian 
Brad is the less than joyful 
story of another series of fail- 
ing marriages amongst the 
middle aged with what seems to 

-be an intriguing tribute to 
Dennis Potter in the form of 
popular songs from the 1930s 
running through as counter- 
point to the action. 

And the final play, Winter 
Break by Leigh Jackson, is ■ a 
modem domestic tragic-comedy 
about a teacher who feds 
responsible for the death of one 
of her pupils, but whose borne 
life keeps turning into situation 
comedy as various members of 
her family descend upon her 
from the north—first a soccer 
mad brother, then ber long 
suffering mother who bas 
finally abandoned her awful 
father but insists upon phoning 
to see bow be is managing, and 
so on. 

(Incidentally, when is the last 
time you remember hearing 
about a husband who had such 
an awful wife that he felt he 
had to leave her? Bond puts 
one in his play and after the 
last decade or so of saintly 
women and evil men on televi- 
sion it comes like a bucket of 
cold—-or perhaps one should say 
fresh—water). 

If one theme dominates the 
seven plays it is the appalling 
fragility of so many modem 
marriages. However, that is less 
important than the fact that 
they prove collectively that nar- 
rative drama in the tradition of 
Galsworthy or Rattigan is 
neither dead nor forgotten. 

It would be a poor show if 
this were the only type of drama 
on television today, but being 
on the contrary the first size- 
able batch of its type to appear 
for some time, it merits an en- 
thusiastic welcome . . . especi- 
ally since it has been waiting 
since 1982 for a slot in the 
schedules. 

Spoleto lacks its old excitement 
William Weaver 

The biggest success of this 
year's Festival of Two Worlds 
in Spoleto was the bailer 
Carmen by—and with—Antonio 
Cades. Here, Gades is a known 
quantity; he has been seen 
before in Spoleto, and he was 
welcomed back as a local hero. 
To critics who follow the inter- 
national scene, his Carmen was 
also a known quality; it came 
to Spoleto after Paris and Lon- 
don (and after the Carlos Saura 
film from which It was derived). 

Other feature presentations 
of this year's festival had also 
originated elsewhere. The 
Stuttgart Ballet's Onegin, which 
dates from 1965, looked posi- 
tively threadbare (the leading 
dancer had a hole in his tights); 
and—though it was a handsome, 
fresh production—the Chamber 
Opera Theatre of New York’s 
LVrminda had been seen in 
New York in 1982 and in 1983. 

In other words, from being 
a festival of surprise and dis- 
covery, Spoleto bas gradually 
turned into just another stop- 

over on the big international 
circuit. 

The success of Spoleto U.S-A., 
the sister-festival held each 
spring in Charleston, South 
Carolina, has also, it seems, 
subtly altered the nature of 
Spoleto, Italy. Now many pro- 
ductions that arrive here—like 
this year’s two major operas. 
Ariadne auf Naxos and The Last 
Savage—originated in South 
Carolina. But one suspects that 
the Charleston audience, which 
sees very little opera and hears 
very little music during the 
rest of the year, is somewhat 
less sophisticated and less 
choosey than their Spoleto coun- 
terpart And hence another 
reason for the lack of daring 
in the Festival of Two Worlds 
programme. 

Even the noonday concerts— 
once a source of wonderful reve- 
lations of new talent—are now 
chiefly a gathering of familiar 
artists. Many of them—like the 
pianist Bruno Canino and the 
'cellist Rocco Filippinx—are in- 
ternational stars. The concerts, 
of course, are almost always en- 

joyable, but seldom thrilling. 
And the same could be said for 
the festival as a whole. 

The decline in excitement has 
not been reflected in the attend- 
ance figures, which must be 
higher than ever. Nearly every 
event is now sold out, and the 
last-minute battles for tickets to 
popular offerings like the con- 
certs and, this year, the Carmen, 
assume dramatic tones. 

Is the fight worth it? Some- 
times. The Carmen was cer- 
tainly impressive; and the 
L'Ormindo (one of the few 
events for which tickets were 
unfortunately easy to come by) 
had a number of fine young 
voices—Sally Mitchell Motyka 
was outstanding—as well as a 
sane staging (by Thaddeus 
Motyka). Hugh Keelan con- 
ducted the small orchestra with 
sober taste. 

Beni Montresor, who created 
the sets and costumes for this 
Cavalii opera was also the 
designer for Gian Carlo 
Menotti's The Last Savage (or 
rather, L’ultimo selraggio, as it 

was done in Italian). Montresor 
created a fairy-tale India of rich 
silks, gauzy palaces, and plush 
animals, opposed to a Chicago 
all white and antiseptic. There 
was some good singing, too: the 
clear, icy soprano of Marina 
Bolgan (Kitty) contrasted 
effectively with the sweeter, 
lyrical voice of Cristina Rubin. 
Menotti staged the work with 
care, but nothing could conceal 
the emptiness and silliness of 
the piece itself. 

The Spoleto orchestra, made 
up of gifted and enthusiastic 
American students, sounded all 
right in the Menotti, but for 
Strauss's Ariadne a richer, 
more mellow sound is impera- 
tive; and Christian Badea con- 
ducted the marvellous score 
with a briskness that verged on 
impatience. Still, in the title 
role, Esther Hinds was radiant 
and moving. Cecily Nall was 
an ideal, perky Zerbinerta; and, 
in the Prologue, Katherine 
Ciesinski, after an edgy start, 
wanned to the composer’s 
music and was profoundly 
affecting in her big scene. 

As almost always with 
Ariadne, the men did not match 
the women; but Ben Holt’s Har- 
lequin deserves admiring men- 
tion, not only for the vocal 
achievement but also for the 
acrobatics. The direction by 
dutio Chazalettes was perfunc- 
tory; Ulisee Santicchi’s first set 
was boring, the second, irritat- 
ing. 

Nobody of sound mind would 
try to see everything on the 
long Spoleto calendar. I cannot 
report, therefore, on the Dance 
Marathon, on the Mongolian 
Ballet, or on several plays, l 
did see Virginia Woolfs Fresh- 
icater, with the original French 
cast (including Eug&ne and 
Rodica Ionesco, Nathalie Sar- 
raute, and Alain Robbe-Grillet), 
and it was the most fun of any- 
thing. Menotti might well con- 
sider staging an Italian version 
(Oriana Fallaci as Julia 
Cameron, Alberto Moravia as 
Tennyson, Umberto Eco as 
Watts?) Certainly, his festival 
badly needs a dose of imagina- 
tion. 

Max Lopoert 
Tippett's The Mask of Time, 

first performed at Boston in 
April, arrived at the Proms on 
Monday for its European pre- 
miere. A Radio 3 broadcast of 
the original Boston Symphony 
performance, transmitted soon 
after the event, screwed up the 
anticipatory excitement, but 
could inevitably offer little 
more than a foretaste of a work 
that last night filled the huge 
platform with instrumentalists 
and choristers — and filled the 
hall itself with sounds ranging 
from exquisite chamber-music 
formations (of which the broad- 
cast gave a truthful indication) 
to massed panoplies for 
orchestra and chorus designed, 
like Berlioz's ” architectural ” 
choral works, to set the vastest 
spaces ringing. 

Under the physical impact of 
the live encounter, and of a 
Prom performance that 
appeared to do the piece ample 
justice. I felt, repeatedly dur- 
ing its course, comprehensively 
at its close, what could only be 
sensed from the broadcast: that 
this is the grandest of all Tip- 
pett’s works. With the com- 
poser . approaching his 80th 
birthday in such athletic form 
it would be exceedingly unwise 
to suggest that The Mask of 
Time may be Intended to con- 
clude any kind of creative 
activity. But last night it did 
seem and feel like the siunma 
of his entire composing career, 
a huge, wonderful compendium 
of familiar Tippett sounds and 
ideas given a magnificent new 
context and drawn thereby to 
their fullest collective state- 
ment. The fact that this 
” modern masque ” is de- 
signedly panoramic in subject 
and style made this a possi- 
bility; but it is one that Tippett 
has fulfilled beyond one's 
wildest imaginings. 

Andrew Porter’s notice (in 
these columns) of the Boston 
premiere outlined in full, close, 
and eloquent detail the many 
textual sources and Influences 
drawn Upon in the make-up of 
its 10 “ scenes," the many 
streams of thought and imagery, 
musical and literary, that flow 
together in those movements. 

Advance perusal of the libretto 

though advisable and helpful, 
may have awoken forebodings 
as well as excitement. The 
marvellous thing about the total 
experience is that it calms 
almost every one. For in the way 
that Tippett-followers know well, 
the music is the substance of 
which the words are only an 
emanation; a first hearing 
inevitably leaves many things 
still only fitfully glimpsed and 
sensed, yet listening to The 
Mask of Time is at root an 
immediate, directly Involving 

Sir Michael Tippett 

experience. Its inventions strike 
home quickly; their succession 
and build-up bowl one along. 

It is a work that soon wins 
one’s absolute trust because of 
Tippett’s ability to encapsulate 
his themes in memorable sound- 
images; the economy, beauty, 
and variety of the sound-world 
is a source of constant amaze- 
ment and delight. The whole 
grand scheme is based, it seems, 
on a daring to make and con- 
nect simple musical gestures— 
the “sound” chord which pro- 
vides the opening moments, and 
which acts as the work's frame 
and recurrent reference-point, 

,1s perhaps the most remarkable 

of these gestures, but there are 
myriad others. The choral 
chattering ira the “Jungle’’ 
movement) or the crypto-ironic 
organ purveying squashy chords 
(in the “Paradise Garden”) 
would soon prove cloyingly 
naive were their use not dic- 
tated by mastery of overall 
dramatic form and progress, 
and by an overall dramatic 
purpose in which every such 
device finds its right and 
natural-seeming place. 

But much of Lois could be, 
indeed has been, said of 
Tippert's other major works of 
recent decades. What makes The 
Mash of Time such an over- 
whelmingly grand experience is 
the breadth of that dramatic 
purpose, the breadth of vision 
that a less “innocent" creator 
must surely baulk at attempting 
to convey. A new “ Seven days 
of Creation,” amplified into con- 
temporary contexts and seen 
from many cultural viewpoints 
simultaneously, is after all not 
a project lightly embarked 
upon. The measure of Tippett's 
success is the seamless way the 
build-up of the first part leads 
to the emotional intensity of the 
more discontinuous second, 
with its compassionate focus on 
human drama; and the way it 
sweeps to its close in wordless 
dancing song, which sums up 
the vision, and the power of 
music invoked by Tippett to 
relay it. 

Only brief words of praise 
and gratitude for the noble, 
authoritative BBC Symphony 
Orchestra reading, with com- 
bined BBC choirs in brilliant 
form, conducted by Andrew 
Davis. Not every contrapuntal 
strand in the fiendishly busy 
textures was always exactly in 
place, yet confidence in larger 
interpretative matters was 
already sufficiently assured for 
such minor details to assume 
their proper perspective. -(If 
only the performance could be 
repeated, as the Boston ones 
were!) A superb team of solo- 
ists—Faye Robinson (soprano) 
and John Cheek (bass) as in 
Boston, Jon Garrison (tenor) 
and Felicity Palmer (mezzo)— 
deserves a whole notice to them- 
selves. 

CO of Europe/Barbican Hall 

The Chamber Orchestra of 
Europe are a halfway hybrid 
between youth orchestra and 
professional band, but with 
every vital professional quality 
in generous measure. They 
respond readily to Inspired 
direction — and received that, 
too, on Monday from the baton 
of Alexander Schneider. 

Their account of Dvorak’s E 
major string Serenade at the 
start of the evening was a 
delight; of unanimity, each 
breath and line exactly placed; 
of delicate expressive colour, 
deftly varied; of strong, full 
tone. Schneider shaped every 
page with chamber Intimacy (in 
one of his many roles he was, 
after all, second violin of the 
great Budapest Quartet for more 

Dominic Gill 
than 30' years until its dissolu- 
tion in 1967); eyes closed, it 
was not difficult to hear a much 
smaller ensemble. Schneider 
does not merely make bis 
players play: he makes them 
listen. 

The performance with Tamas 
Vasary of Schumann’s piano 
concerto was more problematic. 
Vasary’s reading was thoughtful, 
uneven, always interesting, but 
too inclined to break apart at 
climaxes, hectic in Its nervous 
energy —- at its best in' the 
quieter music, the hesitant 
musing of the first movement’s' 
episodes, and in the Intermezzo. 
Schneider's accompaniment was 
exceptionally tactful and light, 
even too tactful at some 
moments of high fervour: there 

is more wild-eyed excitement In 
the finale especially than he 
seemed willing to allow. 

Perhaps the restraint was 
intentional: here alone there 
were some surprising disloca- 
tions of ensemble, both between 
players and soloists and among 
the players themselves. 

There was no trace of unease 
In their finale, however, of 
Mozart's Prague symphony: a 
bright and splendidly confident 
performance, taut as sprung 
steel. The andante, broad and 
smooth, was exquisitely de- 
tailed; and Schneider gave us 
a wonderful exposition in par- 
ticular of the first movement's 
two shifting levels of drama, 
background and foreground, 
constantly interchanged—vivid 
theatre of sound. 

The idea of a ballerina and 
premier danse ur who work 
together constantly and in con- 
stant artistic sympathy is one 
so rare in today’s ballet that 
the merits of such a collabora- 
tion are almost' unknown 

The celebrated pairing of 
Markova and Dolin. Danilova 
and Franklin, wrought marvels; 
in our time the only enduring 
Western partnership is that of 
Marcia Haydee and Richard 
Cragun- 

How rewarding, then, to see 
them on Monday in Onegin, at 
the start of Festival Ballet's 
season at the Dominion cinema. 

Nothing can replace the 
almost intuitive response 
between their bodies in pas de 

Onegin/Dominion 
Clement Crisp 

deux; nothing; certainly, can 
rival the passionate tension that 
exists between them in the 
closing moments of the second 
and third acts. 

When, after the duel, Tatyana 
faces Onegin, her head at first 
bowed and then gradually raised 
as she faces him, and his head 
bends in shame under her gaze, 
we see a blazing moment of 
theatrical truth. 

When, in their last interview, 
the mature Tatyana fights 
against his passion and her own 
response to it we witness what 
is a theatrical cliche turned 
into art 

These scenes alone would 
have made their guest appear- 
ance with Festival Ballet worth 

while. It goes without saying 
that the rest of the ballet was 
everywhere illuminated by 
their presence, and the playing 
of festival's artists provided 
serious and often responsive 
support. 

Lucia Truglia was a lively, 
pretty Olga; Maurizio BeUezza. 
if tending at moments to petul- 
ance, rises to the demands of 
Lensky's tormented solo before 
the duel. For the rest, the 
group dances swept strongly 
across the stage, though I find 
the country elders at Mme 
Larina's party tend to be cari- 
catured: old age need not 
necessarily be marked by the 
tottering signs of general 
paralysis of the insane. 

Arts Guide 
Music/Monday. Opera and Baltol/Tuesday. Theatm/Wednes- 
day. ExhlbiUons/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 

Theatre 
WASHINGTON 

Henry V (Folger): Philip Kerr directs 
the resident acting company led by 
Edward Gero as the charismatic 
Henry to the field ot Agmcourt. fac- 
ing John Wylie as King Charles. 
Marjory Wright, the wile o! the Brit- 
ish Ambassador, plays Mistress 
Quickly. Ends July 1. (5164(100) 

Jerry's Girls (Eisenhower): After so 
many revivals of Hallo Dolly, singer 
Carol Charming and songwriter Jer- 
ry Herman hove found a new pack- 
age for this fruitful collaboration. 
(2543670). 

Oedipus Rex (Concert Hall): Three 
performances of the Greek National 
Theatre's controversial production 
by Minos Volonokis tries to trans- 
late the resonances and effect of the 
ancient text into modern Greek. Af- 
ter three performances starting on 
Thursday, the production mores to 
the Los Angeles Olympics Arts Fes- 
tival. Kennedy Center (2543870). 

NEW YORK 

Gats (Winter Garden): Still a sellout. 
Trevor Nunn's production of T. S. 
Ehot children's poetry set to trendy 
music is visually startling and 
choreograph waily feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(23962U2). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fierstein's ebullient and 
touching story of» drag queen Irora 
backstage to loneliness incorporates 
all the wild histrionics m between. 

(town to the confrontation with his 
doting Jewish mother. (9449450). 

Nine (46th St): Two dozen women sur- 
round Sergio Franchi in this Tony- 
award winning musical version of 
the Fellini dm 8£. which like the 
original celebrates creativity, here 
as a series of Tommy Tune's excit- 
ing scenes. (2460246). 

On Your Toes (Virginia): Galina Pano- 
va with presumably a genuine Rus- 
sian accent leads'an exuberant cast 
In the remake of Rogers and Hart's 
1936 sendup of Russian ballet lours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott 
11779370). 

Brighton Beach Memoirs (Neil Si- 
mon): If be wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederlander organiza- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 
(7578846). 

A Chorus Line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater tor eight 
years but also updated the musical 
genre with its backstage story in 
which the songs ore used as audi- 
tions rather than emotions. 
(2396200) 

Sunday In (he Park with George 
(Booth): Not your conventional mu- 
sical. Stephen Sondheim's latest is 
an inspired pairing with director 
and playwright James Lupine to 
bring George Seurat's painting to 
life, with Mandy Patinkin as the 

painter and Bernadette Peters as 
his imagined girlfriend, Dot. 
(23962C2). 

TOKYO 

Cals (Cats Theatre). The Epedally- 
built tent theatre, an excellent set, 
good dancing and Kabuki-derived 
movement all make the Japanese 
version worth seeing. Shiki Compa- 
ny. directed by Keita Asiri. 
(3201001). 

Jesus Christ Superstar (Nissei Thea- 
tre). Despite superb lighting, and 
what has been acclaimed as this 
musical's best set anywhere, rather 
a static production in which the Jap- 
anese have gone to town on the su- 
perstar idea. Also Shiki Company. 
(3204000). 

Kabuki Grand Summer Performance 
(Kabuki-Za) starring virtuoso Ichi- 
kawa Ennosufce. Daytime pro- 
gramme includes spine-chilling 
ghost story (traditional fare for 
keeping cool in summer heat). Even- 
ing: a journey along the 53 stations 
of the Tokaido. Ennosuke performs 
18 different roles and spectacular 
acrobatic feats. English programme 
notes, simultaneous earphone com- 
mentary. (5413131). 

No s performances at seven theatres, 
but Shunkan and Funu Benkei out- 
door and by firelight (Takigi Nob) is 
the most attractive of the offerings. 
Yam ash i la Park. Yokohama. July "27 
only (045HI4753). 

LONDON 

Starlight Express (Apollo Vicuna): 
Andrew Lloyd Webber's rollerskat- 
ing folly has Id mir.uies c! Spielberg 

July 20-26 

movie magic, an exciting first half 
and a dwindling reliance on indiscri- 
minate rasing around. Disneyland, 
Star Wars and Cato are all influ- 
ences. Pastiche score nods towards 
rock, country and hot gospel. No 
child is known to have asked for his 
money back. (8346184). 

Little Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which has a curi- 
ous charm, a full-blown perfor- 
mance from Ellen Greene and an 
exoucally expanding man-eating 
prickly plant. (9302578). 

The Real Thing (Strand): Susan Pen- 
haligon and Paul Shelley new take 
the leads in Tom Stoppard's fasci- 
nating. complex, slightly flawed new 
play. Peter Wood's production 
smk.es B happy r.ote of serious 
levity. (83626604143). 

Daisy Pulls It Off (Globe): Enjoyable 
romp derived from the world of An- 
gela Eranl novels: gym slips, hock- 
ey sticks.. a cliif-top rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
ihai sort of mood. (437)592). 

Noises Off (Savoy): The funniest play 
for years in London, now with an 
improved third ao. Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate force is a key factor. 
(336853S). 

West Side Story (Her Majesty'sl: Clas- 
sic musical returns to its original 
London home with a fresh vuung 
cist of good singers and cancers. 
The thr:iis and sr-lls of Bernstein's 
score inti the Robbins choreogra- 
phy remotn nreathtaiung'y intact. 
l&2U6tvti). 

Het Loo Museum/Apeldoom 
Rob van Mesdag 

When Queen Wilhelmina died in 
1962, the Dutch Government de- 
cided that her palace, Het Loo, 
should be turned into a museum. 
But how? That was the question. 
Should the house and garden be 
restored or rebuilt to reveal the 
character and beauty of the IfiSOs, 
when it was created as a hunting 
lodge for Stadholder, later King 
William HI? Or should the conver- 
sion to an "Empire'* stronghold 
within a landscaped garden which 
the French King Louis Napoleon 
nad imposed upon this property be 
kept intact? The matter was dis- 
cussed endlessly by historians, ar- 
chitects and politicians. 

Finally, the opinion of Harry van 
Doom, then Minister of Culture, 
prevailed, and the 1690 alternative 
was chosen. 
. This involved a restoration-in-re- 
verse, begun in 1977 and only re- 
cently completed when Queen Bea- 
trix opened the new museum, the 
pleasure palace of her forefathers. 
Outside, all the plaster has been re- 
moved to reveal the original brick. 
An extra floor added to the “corps 
de logi5," the central section, in 1914 
and a ballroom havp been removed. 
All 19th century windows have been 
replaced by 17th century sash win- 
dows with small panes, newly made 
in France. 

Most of the large beeches and all 
the soil, to a depth of six feet, have 
been removed to expose the out- 

lines of the baroque garden so la- 
mentably filled in by Louis Napole- 
on. In their work, garden archaeolo- 
gists were greatly helped by a de- 
scription of the original garden 
which Dr Walter Harris, physician 
to His Majesty, had produced at the 
time. The location and measure- 
ment of paths, fountains and sta- 
tues agreed to the nearest eight-of- 
an-inch with the discoveries of the 
archaeologists. Names provided by 
Harris of plants and flowers were of 
great assistance during the restora- 
tion of the garden. 

Sections of cascades and pieces 
from statues were retrieved from 
basements of the palace. Inside, the 
palace reception rooms, bed and 
dressing rooms, chapel and hall 
have been redecorated in 17th cen- 
tury style, in strict accordance with 
descriptions culled from Royal Ar- 
chives in The Hague. Apart from 
the Royal Workshops, craftsmen 
from all over Europe were commis- 
sioned to reproduce such items as 
damask wall covering, replica stat- 
ues. titles, porcelain objects, stucco 
and woodwork. The result is a res- 
toration so faultlessly executed that 
the visitor, even a Dutch taxpayer, 
will dismiss the cost of it all - £20m 
- as an irrelevant detaiL 

The National Museum Het Loo, 
near Apeldoora. The Netherlands, 
open Tuesday to Sundays, lO-OOam 
-’5om. 
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Positive moves 
from Caricom 
LEADERS of the 13-member 
Caribbean Community {Cari- 
com > have made an encouraging 
move towards solving their 
problems of regional identity, 
security and trade. The recent 
Caricom summit in Nassau 
suggests that these Common- 
wealth members of the Carib- 
bean have realised their 
survival is best guaranteed 
both by unity, and by a genuine 
effort to avoid trade protec- 
tionism or recrimination over 
the U.S.-Ied invasion of 
Grenada. 

Since the break-up of the 
West Indies Federation in the 
sixties, the Caribbean has come 
to contain the world's biggest 
concentration of mini-states. 
The move to go independent, 
once Jamaica had set the trend, 
proved irresistible, encouraged 
by Britain which really had no 
wish to retain its colonial 
obligations. 

But most of these states have 
such small populations, limited 
land areas and tiny economies 
that their margin for individual 
manoeuvre and independence is 
restricted. 

Caricom was formed in 1973 
to promote greater integration 
through a common market. As 
a trading community it has 
never been easy to run because 
of the unequal nature of its 
members. Jamaica, with the 
largest population and most 
diversified economy, and Trini- 
dad. with its oil resources, have 
tended to be in a league apart, 
always capable of manipulating 
Caricom to their own interests. 

Teetering 
On top of this, regional trad- 

ing links have never been 
strong. Those with products to 
sell either find they are com- 
plementary, like bananas and 
sugar, or prefer outside markets. 
Regional trade is under $500m 
and accounts for little more 
than 5 per cent of the total. 

During the recession of the 
past three years the community 
has been teetering towards dis- 
integration. Jamaica has been 
obliged to devalue and carry 
out an aggressive policy of 
export promotion, while cutting 
imports. Trinidad, the other 
giant, sought to nrotect its high- 
wage economy from cheap im- 
ports and save foreign currency 
through cutting traditional pur- 

chases. What has now saved the 
day is a new commitment by 
Trinidad to begin a progressive 
dismantling of import restric- 
tions. and a general agreement 
to raise multilateral credits to 
boost regional trade. 

Though no panacea, with 
good will this is at least a new 
start. Perhaps of equal signifi- 
cance is the way Caricom has 
plucked up courage to include 
non-Clonmionwealth countries as 
observers with a view to even- 
tual membership. Surinam al- 
ready has observer status and 
this has now been extended to 
both the Dominican Republic 
and Haiti, so breaking down the 
traditional barriers that have 
separted Dutch, French and 
Spanish former colonies. Any 
logical move towards integra- 
tion must eventually break 
these barriers, so giving a com- 
plete Caribbean identity to 
Caricom. 

Security 
The Caribbean's identity is 

already being altered in another 
way by President Reagan's 
Caribbean Basin Initiative pro- 
viding duty-free access for 12 
years to a wide range of goods 
in the U.S. market This will 
bring the Caribbean more into 
the U.S. orbit a view that was 
evident from Mr Reagan's 
address to Caribbean Basin re- 
presentatives in South Carolina 
last week. 

The initiative is an essen- 
tially political gesture to en- 
courage moderate regimes and 
ensure the Caribbean as a U.S. 
sphere of influence. That the 
Caribbean is America's backyard 
was emphasised by the invasion 
of Grenada last October. The 
Americans would like now to 
see some sort of collective 
security arrangement, but 
security has been a divisive 
issue within Caricom and never 
formally touched upon. Belize 
Guyana and Trinidad opposed 
the Grenada operation while 
Jamaica and the smaller Eastern 
Caribbean states welcomed it 

These divisions remain, but 
by agreeing to differ rather than 
argue over Grenada at the 
summit, the Caricon leaders 
showed commendable realism. 
At the heart of the community's. 
success in the future lies an 
effective mutual political under- 
standing and this now needs to 
be built upon. 

Tighter control 
over defence 

MR MICHAEL HESELTINE, 
the Defence Secretary, appears 
before the Commons Select 
Committee on Defence this 
morning to explain why he has 
decided to reorganise the top 
management of his ministry in 
what many observers see as the 
most radical such move for 
more than 20 years. 

Judging by the reception the 
all-party committee gave to two 
former Chiefs of Defence Staff 
last week—who incidentally 
differed quite sharply on the 
merits of the new measures— 
Mr Heseltine is in for a rela- 
tively smooth ride today. And 
so he should be. For as Lord 
Lcwin, who was Defence Chief 
during the Falklands War, told 
the Committee after Mr Hesel- 
tine's White Paper was pub- 
lished last week, the reorganisa- 
tion is long overdue. 

Mr Heseltine's aim, in his own 
bland words, is to provide a 
*■ defence-wide perspective " on 
strategy, as well as on the pro- 
grammes for procuring weapons 
systems, on defence financing 
and on the conduct of military 
operations. In good Tory 
fashion, Mr Heseltine sees his 
reforms as evolutionary—in par- 
ticular as completing those 
introduced by Lord Mount- 
batten and the then Prime 
Minister Harold Macmillan 20 
years ago. Certainly his perspec- 
tive is similar to Macmillan's: 
when he created the Ministry of 
Defence and the office of Secre- 
tary of State for Defence in 
1964 he declared his intention 
was to secure "efficiency, and 
with efficiency, economy.” 

Key aspects 
There are two key aspects to 

Mr Heseltine's reforms. First, 
he has firmly established the 
Chief of Defence Staff as the 
military adviser to the Govern- 
ment; the Chiefs of Staff of the 
single services become advisers 
to the CDS. 

The CDS has a whole range of 
matters under his control, from 
military strategy and operations 
to concepts for future battles 
and future weapons. Most 
important of all, he will now 
have the staff to deal with them 
for all the key operations and 
planning staff currently serving 
the single service chiefs are 
apparently to be moved to the 
CDS's new combined defence 
staff. 

A similar transfer of staff is 
being made to the new Office 
of Management and Budget, 
which will work alongside the 
combined defence staff. The 
vital thing here is that Con 
paper at least) control of the 
defence budget will for the first 
time be fully centralised. 

At present central (and thus 
ministerial) control of the de- 
fence budget is weak. The 
minister and his central, 
civilian staff set the broad para- 
meters of defence spending but 
the army, navy and air force 
are then given chunks of the 
budget and are responsible for 
its . detailed planning. This not 
only exacerbates inter-service 
rivalry and wastes resources but 
has led to the major reviews of 
defence speeding which have 
periodically shaken the defence 
establishment. 

The old decentralised system 
has become quite ill-suited to 
cope with the problems of 
modem defence, where the 
activities of the three armed 
forces increasingly need to be 
integrated and weapons 
designed for more than one 
armed service. Mr Heseltine's 
reforms deserve to work. 

Whether they will or not 
depends above all on those re- 
quired to make them do so. 
According to officials, fewer 
than 400 key officers and civil 
servants will be moved from 
single service positions to jobs 
in the central organisations — 
out of a total of nearly 400,000 
in the MoD and the services 

Resistance 
There is bound to be some 

resistance to the changes. Same 
will fear the effects on pro- 
motion prospects. There will 
be other uncertainties, not 
least affecting sen-ice morale, 
as the reforms shake down. Care 
must be taken not to give the 
civilians in the ministry an 
obvious upper hand, while the 
service chiefs should not be so 
depleted of staff that they 
become determined to fight 
back. 

But the reorganisation, how- 
ever important, can only be a 
means to an end. That end 
should be a more rigorous 
determination of Britain's de- 
fence priorities coupled with a 
more efficient use of its 
resources. 

Mr Heseltine has hinted that, 
once he has organised the 
ministry as he wants it, he will 
turn the searchlight on Britain's 
defence plans and priorities. He 
could begin by having his sew 
Office of Management and Bud- 
get look very hard at the im- 
plications of the Government's 
acceptance that there can be 
no real increases in the defence 
budget after 1985-86. With the 
peak years of spending on the 
Trident deterrent approaching 
and the need to finance a new 
fighter on top of the existing 
budget, there are hard policy 
choices ahead. 

THE PROSPECTS for peac 
in the Middle East have 

suffered a major setback 
with the results of Israel's 
general election, as have the 
hopes for solving the country’s 
severe economic problems. 

Voters' refusal to give a clear 
mandate to any party means 
that rightwing and nationalist 
religious parties, opposed to 
compromise with Arab states, 
will continue to exert a strong 
influence on Israel’s future 
policies. 

And whatever Government is 
finally formed will have con- 
siderable difficulty in imple- 
menting the strict austerity 
measures deemed necessary to 
cure the country’s economic 
difficulties. These are high- 
lighted by an inflation rate 
which soared to 400 per cent in 
the first six months of this year 
and could reach 1,000 per cent 
by the end of 1954 if public and 
private spending are not Sharply 
curtailed. 

But it Is not yet clear—and 
may not be for many days which 
of the two major parties will 
farm the next Government The 
right-wing Likud, which has 
headed Israel’s coalition admin- 
istrations for the past seven 
years, is confident that it can 
retain power, together with the 
smaller right-wing and religious 
parties (see panel). 

The Opposition Labour Party 
—which ruled Israel for the 
first 29 years of statehood and 
had hoped to return to power 
this year—also believes that it 
can form a coalition govern- 
ment. but its changes appear 
considerably weaker than those 
of the Likud. 

The Labour Party has 
emerged as the largest party in 
the Israeli Knesset (parlia- 
ment), winning 45 to 46 seats, 
slightly fewer than it gained 
in 1981. The Likud bloc has 
suffered a serious setback in 

The voters remain 
more or less 

evenly divided 

seats, emerging with only 40-42 
compared wito the 47 which it 
won in the last elections. 

Yet despite these changes, 
the voters remain more or less 
evenly divided in their support 
for a Likud-led nationalist- 
religious coalition and a secular- 
orientated government headed 
by the socialist-pluralist Labour 
Party. 

More than a dozen small 
parties have won between one 
and four seats in the 120-seat 
Knesset The gains are across 
the political spectrum, both on 
the extreme right and the far 
left, as well as for centre 
parties. 

Prime Minister Yitzhak Shamir (centre) being congramlated on the election results 

Israel’s Election Result 

Problems following 
a nhoto finish 

By David Lennon in Tel Aviv 
Labour leader Shimon Pereas; 
a look of post-election concern 

This suggests voter dissatis- 
faction with the two major par- 
ties. Because of this the Likud 
and a number of the junior 
parties have been calling for 
the creation of a national unity 
government which would in- 
clude both Likud and Labour. 

The coming weeks will prob- 
ably prove to be the most diffi- 
cult in the long history of 
coalition-forming in Israel and 
the calls for a national unity 
government are likely to gain 
strength. The problem for 
Labour is that its left wing, 
especially its partner. Map am, 
would refuse to sit in such a 
coalition and would rplit away. 

Mr Shimon Peres, the Labour 
leader, consistently refused to 
consider joining a coalition 
during the election campaign. 
However, following the party’s 
relative failure at Monday’s 
polls, he may well reconsider 
his position. 

When Mr Yitzhak Shamir, the 
Prime Minister, took over as 
leader of the Likud last Septem- 
ber. following the resignation 
of Mr Menahem Begin, there 
ere negotiations over the pos- 

sibility of widening the Govern- 
ment to include Labour. Mr 
Peres then took the offer 
seriously enough to submit a 
list of the conditions which 
would have to be met. 

The negotiations collapsed 
when it became clear that 
ideological differences between 
the two big parties were un- 
bridgeable on such issues as 
the future of the occupied West 
Bank and the policy of building 
Jewish settlements on this 
territory. 

It remains difficult to see how 
these differences could be sub- 
merged. One way round the 
problem mihgt be for a broad 
coalition to be established with 
the sole purpose of implement- 
ing a tough, new policy designed 
to restore the economy to health, 
wiCi such issues as the West 
Bank left in abeyance. 

The Likud and its partners 
are implacably opposed to giv- 
ving up any part of the West 
Bank or the Gaza Strip, which 
were captured in the Arab- 
Israeli war of 1967. Mr Shamir, 
like Mr Begin before him, has 
frequently called on King Hus- 

sein of Jordan, to join in peace 
talks, but he does not Intend to 
offer the King any or the terri- 
tories which Jordan lost in 1967. 

The Labour Party, on the 
other hand, is not ldeologiaclly 
committed to the expansionist 
policy espoused by the Likud. 
It opposes the idea of ■ incor- 
porating the 12m Palestinians 
living on the West Bank and the 
Gaza Strip into Israel, some- 
thing which annexation would 
entaiL 

Its policy is to offer to re- 
turn to Ring Hussein parts of 
these territories—densely popu- 
lated by Arabs—while retaining 
a strip of land along the River 
Jordan as Israel’s eastern de- 
fence line. 

However, neither Likud nor 
Labour is willing to contemplate 
any negotiations with the Pales- 
tinian Liberation Organisation, 
and both of them are opposed 
to the creation of an Indepen- 
dent Palestinian state. 

One of die most immediate 
and urgent problems which a 
new government must tackle is 
the economy. Apart from infla- 
tion, the country is also suffer- 

ing from a U.S.$5bn balance of 
payments deficit, and the 
foreign debt is In the region of 
$30bn. 

During the election campaign 
the two main parties spoke about 
the need to cut government 
spending, hold down wages, 
boost exports and reduce Im- 
ports, while restoring growth 
to the economy. 

Both parries regard as essen- 
tial a social contract with 
unions and employers to keep 
down wages and prices. Such a 
pact would be easier for Labour 
to achieve, since k dominates 
the trade unions. The Likud 
has long had an antagonistic 
relationship with the unions’ 
leadership. 

The prospect of Likud retain- 
ing power must be considered a 
major achievement for the 
party, particularly in view of 
its handling of the economy, and 
the Lebanon crisis—and the 
extraordinary resignation of the 
charismatic Mr Begin from the 
leadership. 

That the party has managed 
to hold on to the bulk of its suit- 
porters is a considerable fillip 

for Mr Slwmir. particularly 
since Mr Begin refused to take 
impart in the *l«ttoa 

the Likud and Labour 
made major efforts TO attract 
the Oriental votvrs—-who 
immiprated from countrtes ln 
the Middle East and North 
$ric“ and today const*™ a 
majority in Israeli society. 
Likud has traditKroaHyJbwi 
the champion of P00^ 
section of the “i 
its tough line on relations with 
the Arabs is more attractive to 
these voters. . 

But both Likud-and Labour 
have lost votes among the 
Oriental community, with anew 
Sephardi Oriental religious 
party. Shash. being the main 
beneficiary. It won four seats, 
a remarkable performance for a 
parly- competing m the general 
election for the first time. 

The Likud's poor performance 
in office has derived in some 
respects from its inability to 
attract talented individuals to 
its standard. There is no 
guarantee that a reconstituted 
Likud coalition will do any 
better in this respect. 

This weakness has been 
especially noticeable in its 
handling of the economy. It has 
had four finance ministers 
during its seven years in office, 
none of whom proved capable 
of implementing a consistent 
and workable economic policy. 
The prospects for improvement 
in this sphere are not regarded 
as being very bright. 

The fact that Labour could 
not capitalise on the failure of 
the Likud government must be 
regarded as a major disaster for 
the party’s leaders. The political 
futures of Mr Pervs. and of Mr 
Yitzhak Rabin a former Prime 
Minister, and his rival for the 
leadership, must now be in some 
doubt 

During the election campaign 
Labour tried to blur the ideo- 

Labour may need 

to reassess its 

whole approach 

logical differences between it 
and the Likud in an attempt to 
win votes from the centre. But 
despite hyperinflation, the con- 
troversial war in Lebanon and 
the army’s continued presence 
there. Labour faited to attract 
any Increase in support. 

Labour may now have to 
reassess its whole approach, and 
return to a greater emphasis on 
its socialist roots. Perhaps the 
greatest blow to Labour’s pride 
came in the kibbutzim, the 
traditional stronghold of the 
left, where support for the 
Labour Party dropped by 10 per 
cent compared to the 1981 elec- 
tions. 

SMALL PARTIES THAT HOLD THE BALANCE OF POWER 
SINCE ITS Inception, Israel 
has always been ruled by a 
coalition government Mon- 
day's general election has 
done nothing to change that 
position. 

There are expected to be 
15 parties In the new Knesset. 
Some of these could join 
forces with the rightist Likud 
or the leftist Labour, depend- 
ing on which offers the better 
deal. 

One party which has been 
in every coalition government 
since the founding of the 
state Is the National Religious 
Party. Though its strength 

Red wine 
from France 
Jean-Baptiste Doumeng, the 
is introducing the Soviet Union 
lo the pleasures of Freeh wine. 

Sporting a large cowboy hat, 
he watched the first bulk con- 
signment of 1,800 tonnes from 
the Charente and Bordeaux 
loaded on a Soviet cargo ship 
yesterday—just about the same 
time as the European Commis- 
sion was again wondering how 
to drain its 3J2bn litres “wine 
lake." 

Doumeng, who promised 
French wine growers he would 
find them markets in the Soviet 
Union, intends to exporft up 
to two million hectolitres a year 
to Moscow. 

The French wine will be sold 
in Russia under a Soviet label 
without saying where it comes 
from. Until now Moscow's bulk 
imports have come from Portu- 
gal, North Africa, Aragentina, 
Spain and Italy. 

For Doumeng and his Inter- 
agra agricultural and food con- 
sortium, the wine venture is 
the latest in a series of large 
commodity sales to the Soviet 
Union. The “red millionaire” 
sold large quantities of meat 
and wheat to the Russians last 
year. 

Apart from his commercial 
ties with the Soviets, Doumeng 
is regularly in the headlines 
because of his complicated tax 
problems. Although accused of 
tax evasion, he recently proved 
that, on the contrary, the tax 
authorities owed him money, 
and received a FFr 16m rebate 
that caused a political furore. 

has diminished in recent 
years, it will still play a 
pivotal role with the four or 
five seats it is expected to 
win. 

Its insistence on maintain- 
ing the religious status quo 
in society is in sharp contrast 
to the extreme orthodox 
parties such as Agndat Israel 
and Shash Morasha which 
advocate Israel being turned 
Into a theocracy with all citi- 
zens forced to live under 
Torah or Old Testament pre- 
cepts. 

Another party from the 
moderate religious camp is 

Tami, led by Aharon Abuhef- 
zira, who was convicted last 
year on three counts of fraud. 
This was no doubt a major 
factor in the decline of 
Taxni’s appeal for the party 
lias lost two of Its three 
seats. 

Mach was hoped for a new, 
centrist party, Yabad, which 
was created by Ezer Weiz- 
man. the former Likud 
defence minister. He pro 
duced, directly and starred in 
a campaign that had a per- 
sonality in place of a plat- 
form, and his party finished 

Men and Matters 

“We're either a victim of 
rate-capping or the drought's 

caught up with us.” 

College, London, painted for 
seared sky. 

Perhaps this background was 
as expressive of his achieve- 
ments as Robert Maxwell's fire- 
works in reaching his ambition 
of owning a Fleet Street news- 
paper. 

Crossed lines 
As British Telecom’s 115,000 
technicians prepare to enter a 
dispute over pay, their union 
has, aptly, opened a phone-in 
service with a recorded message 
to bolster members' morale. 

This move by the Post Office 
Engineering Union counters the 
managenunfs own phone-in ser- 
vice for employees, known as 
Open Line, giving news and 
views on BT affairs. 

The union still has something 
to learn in terms of presenta- 
tion, however. While its mes- 
sage yesterday was a dour ex- 
hortation to members to give 
total support to the dispute. 
Open Line was offering a bright- 
and-breezy package presented 
News at Ten-style by one male 
and one female newscaster. 

Art on the side 
Among the exhibits at the Royal 
Academy Summer Exhibtlon is 
an abstract showing a rather 
lopsided skyscraper with 
another tall building behind it. 

The painting is called Calgary 
Reflections and is the first the 
artist has ever submitted to the 
Academy—he started attending 
art evening classes only four 
years ago to relax from his job 
as a chairman of a pro perry 
company. 

Now Sydney Mason, head of 
Hammerson Properly, has a 
studio in his home and a box of 
paints goes with him on his 
travels abroad. 

Calgary tReflections doesn’ 
bear much resemblance to his 

up with only two seats. 
At the other end of the 

personality spectrum. Ameri- 
can-born Rabbi Meir Kahane 
of the racist Kach Party, won 
a seat for the first time. He 
advocated the expulsion of 
all the Arabs from Israel. 

The party’s platform led to 
its being banned by the Cen- 
tral Elections Committee, bat 
the decision was overruled by 
the High Court. 

A similar ban was imposed 
on the Progressive List for 
Peace, a joint ArabJewish 
party which advocates a 

company’s specifications for 
Bow Valley Square in Calgary, 
Alberta, Mason's company's 
office complex which inspired 
it. But then Turner’s Bolton 
Abbey doesn't look much like 
Bolton Abbey. 

Nor Is the painting’s price- 
1150—anything like the income 
which Hammerson receives 
from the l-5m sq ft Canadian 
property. 

Mason has seen Hammerson 
boost its property assets to £Ibn 
in the 25 years he has been 
chairman and managing direc- 
tor. Pre-tax profits have 
increased by over 75 per cent in 
the last two years alone. If his 
paintings apreciate like that he 
seems to be on to a good thing. 

Biting words 
True to form. Noel Falconer 
castigated the BL directors 
yesterday at the special meet- 
ing called to approve the sale 
of Jaguar back to the private 
sector. 

Falconer, leader of the un- 
happily-named BLISS (BL Indi- 
vidual Shareholders' Society) is 
an engineer and economist with 
a picturesque turn of phrase. 
He once pointed out to Sir 
Michael Edwardes that the 
£1.5bn of loss BL had sustained 
since Sir Michael took over as 
chairman represented “ £1 for 
every minute since Jesus Christ 
was crucified.” 

Yesterday Sir Austin Bide 
was on the receiving end of 
Falconer's gibes. Falconer sug- 
gested the timing of the Jaguar 
sale was wrong and that, in 
any case, BL should hang on 
to such a valuable asset. Sell- 
ing Jaguar is about as sensible 
as cutting off your arm because 
it would make a good lunch,” 
Falconer scoffed. 

Stock exchange 
Not all City stockbrokers are 
looking for new business, it 
seems. Asked to connect a caller 
to the top man at one leading 
firm, the telephonist replied: 
“The senior partner only speaks 
to people he knows.” 

Palestinian State. The High 
Court overruled the com- 
mittee's fears that It would be 
a danger to th eState of 
Israel, and it went on to win 
two seats. 

The traditional allies of 
both major parties all gained 
a little ground in these 
elections, probably at the 
expense of their larger 
colleagues. In the Labour 
camp, Shimti, which has a 
social democratic platform, 
gained an extra seat The 
Citizens' Right Movement the 
only party led by a woman, 
added two seats to its previous 

total. These two parties 
between them haxe six seats 
to offer Labour towards a 
coalition. 

Tebiya, the right-wing 
expansionist party bad three 
seats in the last Knesset and 
now has fonr to offer Likud, 
in return for assurances on 
the continued Impetus for 
the settlements programme. 

The Communist Party held 
Its four scats but will not 
invited into any coalition, 
though the Labour Party 
could probably rely on its 
parliamentary support on 
most Issues. 

Observer 
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How can he be dying of thirst 
with water leu than 100 feet away? 

Even after years of drought, many areas of the 
Third world still have considerable underground 
water reserves. 

The tragedy is that the old are dying simply 
because these reserves cannot be reached. 

But all it tekes is one well, and a whole village 
can be provided with water. It can cost as little 
as £650. 

But that's just one way in which Help the Aged 
desperately need your help'to fight drought. Funds 
are also needed for food, medical aid and other 
essential supplies. 

Please help today. Because when you give fresh 
water to the old, you give them new hope. 

I enclose my cheque/postal order for £     

Name (Mr/Mrs/Miss/Ms)   ; 

Address     

Postcode      
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ELECTRONICS EXPORTS TO COMECON UK transport policy 

The West 

mm ? 

;s the high-tech drain Why competition is good 
By David Buchan, East Europe Correspondent 

A LITTLE publicised agreement 
in Paris this month has set 
sweeping new ground rules for 
the West's military sensitive 
trade in electronics with the 
Soviet bloc- The 15 governments 
—basically Nato plus Japan— 
that make up the Co-ordinating 
Committee (CoCom), the Paris- 
based body that vets exports to 
the Communist East, have 
finally agreed on new licensing 
controls on computer hardware, 
software and telecommunica- 
tions, _ .. . 

Some grandiose claims are 
made for the new controls. If 
properly enforced, they could 
save the West some $20bn a year 
in extra defence spending now 
needed to match- Western-in- 
spired or derived Warsaw Pact 
weaponry, a senior U.S. Defence 
Department official says. 

European and Japanese mem- 
bers of CoCom were generally 
less convinced that so big a 
plug was needed to block the 
strategic technology drain to 
the East But now that CoCom 
governments have settled their 
differences, they face the form- 
idable task of explaining to 
their own industries the whys 
and wherefores of the new con- 
trols, and ensuring their com- 
pliance. 

Western companies have no 
appeal against the new CoCom 
rules, and precious little time 
to get acquainted with them. 
The new rules will not have the 
force of law until individual 
CoCom governments incorpor- 
ate them into their national 
legisltx'on. probably by the end 
of the year. But officials in the 
UK and elsewhere say they are 
already using the marfaHim 
flexibility allowed under legis- 
lation published after the last 
updating of the CoCom control 
lists, in 1980, in order to ad- 
minister export licensing in the 
spirit of the new regime. 

The complex “horse trade" 
on electronics controls between 
the U.S. and its European and 
Japanese allies, which had 
started with radically differing 
views on electronics as on other 
aspects of " strategic ” trade 
with the Soviet bloc, virtually 
brings to an end the current re- 
view of tiie CoCom embargo 
lists which began in October 
1982. Most of the 100 major 
proposals, cMefly from the U.S., 
which CoCom has been dealing 
with fell into the three linked 
areas of computer hardware, 
software and telecommunica- 
tions. Only a few issues of sub- 
stance, on robotics and aero- 
engines for instance, plus draft- 

Simplicity is 
a virtue 
From Geraldine Kaye 

Sir,—The latest consultative 
document to be issued by the 
Government takes the form of 
a 21 page glossy booklet It 
sets out the Government's pro- 
posals for portable pensions. 
Admittedly about 3 pages of the 
total can be attributed to intro- 
ductory remarks and requests 
for the public to submit sug- 
gestions as to how the proposals 
can be made workable. Even 
18 pages is a lot of paper just 
to set out outlin proposals. 
How many chapters of legis- 
lation will be required to 
implement them? 

The Government said it was 
looking for ways to encourage 
employers to set up occupa- 
tional pension schemes. Intro- 
ducing further complications 
to an already far too complex 
system is hardly going to help. 
Surely simplification of the sys- 
tem is what is needed. 

The Government proposals 
for portability could be reduced 
to a few short paragraphs 
merely by avoiding any attempt 
to compensate for decisions 
concerning contracting in or 
out of state earnings retirement 
pensions. 

For those who accuse my 

ing work, remain for CoCom to 
conclude its longest list review. 

Still to be settled is the 
broadly related matter of new 
U.S. export control legislation. 
Congress Is still wrangling over 
renewal of the Export Admini- 
stration Act and in particular 
over the troubling issue, to 
America’s allies, of whether die 
U.S. should impose greater con- 
trol on technology leaving its 
shores, even to Nato partners. 
Since this was motivated to a 
large extent by American mis- 
trust that CoCom would ever 
agree on new multilateral con- 
trols, last week's agreement 
would appear to remove justifi- 
cation for new unilateral U.S. 
controls on trade with Its allies. 

The CoCom computer agree- 
ment even satisfies the U.S. 
Defence Department, where Mr 
Richard Perle, an assistant 
defence secretary and chief 
architect of the Reagan admini- 
stration technology restrictions, 
has been sharply critical of 
allied laxness on export controls 
in the past. 

The portion of the West’s ex- 
ports to the Soviet bloc which 
can be considered high techno- 
logy is relatively small, less 
than 10 per cent of the total. 
But the commercial impact of 
the new Cocom agreement will 
be significant, not only because 
computers are the biggest single 
item on tbe Cocom control list, 
but also because the old rules 
are nearly 10 years out of date. 
An attempt to update them in 
the 1979-80 list review ended in 
deadlock between the U.S. and 
its allies. 

The three main changes are: 
• Hardware. Most home com- 
puters will be freed from licens- 
ing requirements, so that, for 
instance, the travelling Ruslan 
businessman will be able to 
take home an Apple computer. 
The Sinclair ZX 81 machines can 
be moved back into Heathrow’s 
duty-free zone whence they were 
removed several months ago. 
"We shall be able to relax the 
present out-of-date controls on 
low performance non-strategic 
computers and concentrate on 
tbe sensitive items'' says Mr 
Paul Channon. the UK Minister 
for Trade. Examples on the 
“sensitive” computers are the 
so-called “superminicomputers” 
such as tiie VAX 780 systems. 
• Software. For the first time. 
Western computer programmers 
will have to watch their step in 
the software they write for, and. 
supply to, the East. They will 
not be allowed to provide pro- 
grammes for analysis of nuclear 

Mr Richard Perle: sharply critical 

or chemical warefare or photo- 
graphic enhancement, or norm- 
ally for Indigenous Soviet bloc 
computers. They may not supply 
software for embargoed Western 
hardware but, in something of 
an odd loophole, can do so for 
existing Western “look-alike” 
computers made in the Soviet 
bloc. Ryad and SM computers 
widely made and used in 
Comecon are closely modelled, 
for instance, on the IBM 360 
and 370 series, and Digital 
Equipment Corporation's PDP 
11 series. 

• Telecommunications. CoCom 
countries have agreed to stop, 
at least until 1988, sale to the 
Soviet bloc of sophisticated 
telephone exchanges with 
“ stored program control 
switching systems,” on the 
ground that this would enhance 
the Warsaw Pact’s existing 
military command and control 
capability This would have 
stopped the French sale a few 
years ago of telephone switch- 
ing equipment to Leningrad, 
and will stop any sales by GEC- 
Plessey of the UK or NEC of 
Japan to Bulgaria. 

After 1988, telecommunica- 
tions export controls will be 
reviewed, and probably eased. 
This is an unusual advance 
commitment for CoCom to make. 

Letters to the Editor 

solution of being too simplistic. 
I merely urge them to heed 
the old adage that ‘‘Simplicity 
is a virtue,” If the rules for 
portability are made too com- 
plicated, only the most finan- 
cially aware amongst us will 
he able to take full advantage, 
the remainder will either fall 
prey to bogus advisers funless 
they are lucky enough to find 
one of the few truly profes- 
sional advisers) or will be 
scared off completely of making 
use of the option. Hardly what 
is intended by the Government 
—I hope. 
Geraldine Kaye, 
Department of Mathematics, 
City University. 
Northampton Square. EC1. 

A shared need 

in design 
From the Public Relations 
Officer, Scott, Broumrigg & 
Turner 

Sir,—A1 though I fear that 
exhibitions such as “ Women 
architects—their work,” preach 
to the already converted, if such 
a review can even marginally 

increase the number of women 
entering the architectural 
schools, then it has achieved a 
worthwhile success. 

As Colin Axoery wrote (July 
23), this is a meritorious cause, 
not just for the sake of having 
women there, but because 
buildings are used by men and 
women and should, of course, be 
designed by men and women. 

There are a lot of women, 
however, who don’t wish to be- 
come architects; some of them 
choose to become secretaries, 
librarians or public relations 
officers — all jobs which Cotin 
Amery describes as subservient. 
Five times out of ten they are 
subservient; four times out of 
ten they are service jobs, with- 
out which the average archi- 
tectural practice, or indeed any 
other sort of company, would 
fall apart; and perhaps once out 
of ten times they are profes- 
sional jobs taken on by 
committed women who are 
hindered only by a common per- 
ception of their work as being 
subservient. 

There must be a lot of men 
in jobs which are decidedly sub- 

It is represented as reflecting 
tbe strategic perception that in 
four years Soviet bloc indi- 
genous development will have 
made the latest Western con- 
trols pointless. But it is also a 
compromise between key CoCom 
members. The U.S. fought for 
longer lasting controls, arguing 
that otherwise the $2bn which 
Nato is currently spending on 
upgrading public telephone net- 
works in the alliance would be 
negated. 

Western exporters need not 
lose all hope of a sale to the 
Soviet bloc if their product 
appears on tbe CoCom control 
list. Many items on the CoCom 
“ industrial ” list—as distinct 
from the "munitions” and 
“ atomic energy ” lists—have 
been made exceptions to the 
embargo at one time or another, 
particularly for sales to China, 
which is supposed theoretically 
to be equally subject to the 
embargo. 

There is an ascending ladder 
of controls, making exceptions 
progressively harder to obtain. 
Roughly, the new system for 
licensing computer items for 
sale to the Soviet bloc will work 
like this. CoCom uses a yard- 
stick, not used in and widely 
criticised by the industry 
known as “ processing data 

servient but they are fortunate 
in not being labeled as such. 
Madelaine Cooper, 
10-13 King Street, W.CL2. 

Mothers at 
work 
From the Manager, 
European Customer Training, 
Data General 

Sir,—How well Eleanor Wallis 
(July 18) sums up the manage- 
ment potential of the working 
mother. Speaking from the 
solid foundation of 20 years 
in business, a happy marriage 
and three fine children aged 
from 9 to 17,1 can concur with ; 
her views. 

My feeling from the outset 
was that a business career and 
family life could be combined, 
given a high degree of organisa- 
tional ability, a supportive hus- 
band and a tenacity second to 
none when the going gets tough. 

For me this has meant paying 
for professional, domestic assis- 
tance—from a trained nanny 
when the children were small, 
to a graduate ex-teacher now 
they are older and in need of 
intellectual stimulation rather 
than nappy changing. It has also 
meant moving to a larger house 
to provide adequate privacy for 
the extended family. 

Peace of mind does not come 
cheaply—but it does enable the 
professional mother to pursue 
her career and enjoy her hus- 
band and children. 
(Mrs) Carol Duncan. 
Roe bam House, 
Nortkolt Road, 
South H arrow, Middlesex. 

Minet Holdings’ £37m offer to members and conflicts of interest 
From the Chief Executive, 
Minet Holdings 

Sir,—Lex (July 21) criticised 
Minet Holdings in the context 
of the £38m offer to members 
of the Lloyd's syndicates man- 
aged by our subsidiary Richard 
Beckett Underwriting Agencies. 

The bey points of criticism 
related to conflict of interest. 
Lex referred to "a suspicion 
that Minet is acting in the better 
interests of its shareholders 
rather than of the underwriting 
members.” We take strong 
exception to this criticism, 
which is as unfair as it is totally 
unrealistic. 

We have never denied that 
there is an obvious conflict of 
interest between our subsidiary 
company and the members on 
the syndicates. Our solicitors 
advised members and their 
agents of this conflict from the 
outset. At the same time, we 
suggested the formation of a 
committee whose express brief 
would be the rercseniation of 
members’ interests,, this sug- 
gestion was rejected. 

I find it quite extraordinary 
that the Financial Times, of 
the world's newspapers, should 
criticise Minet Holdings for act- 
ing in the interests of share- 
holders. Our 3.G09 shareholders 
would be entitled to protest 

roost energetically—and to take 
appropriate action—if we were 
not doing so. Since the begin- 
ning of this sad affair in late 
1932, we have protected our 
shareholders’ interests while at 
the same time doing our best 
for the syndicate members. 

At today's date (July 24) as 
you and the world's financial 
media have reported con- 
tinuously, we have incurred 
expenses of approximately £3m 
on our investigation and re- 
covery efforts on behalf of the 
syndicate members. If these 
members have accepted the 
offer in sufficient numbers for 
It to be made unconditional this 
cost to our shareholders will 
immediately increase to £7m. 
This is despite leading counsel’s 
opinion that there is no liability 
whatsoever on Minet Holdings. 

Neither we nor Alexander & 
Alexander Services Inc. ever 
professed that the offer we 
announced on June 21 was a 
perfect solution to members' 
problems. Indeed, we drew 
attention to the fact that it was 
not perfect. We staled that in 
our opinion — an opinion 
derived from 17 months of 
international investigation fol- 
lowed by three months of 
intensive negotiation — the 
offer presented each member 
with a dear choice on how to 

deal with an extraordinarily 
difficult and complex situation. 
We have coerced nobody to 
accept it. Any member wishing 
to decline it and to resort io 
litigation has been free to do so. 
A member who accepts tbe 
offer, however, has to agree 
that no further claims will be 
brought. Rights of recovery 
are passed to the parties offer- 
ing the settlement. Anyone 
who has ever been involved in 
a legal dispute will know that 
this is perfectly normal practice. 

Lex also criticised the June 
21 offer document by stating 
that the tax implications “ were 
not spelled out.” On the con- 
trary. as you were aware, we 
specifically told members of the 
syndicates that we had sought 
guidance from the Inland 
Revenue on their stance in the 
matter. We pointed out that, 
at the time we made the offer, 
we had not received the Inland 
Revenue response. 

As you were also aware, 
when we finally clarified the 
Inland Revenue position on 
July 6 we immediately com- 
municated the information to 
all the members and announced 
it publicly on the same day. 
Under the circumstances, all 
members were informed in the 
same communication that any 
acceptances of the offer previ- 

ously submitted could now be 
withdrawn. As you so rightly 
point out, the tax will be pay- 
able whether or not the offer 
becomes unconditional assum- 
ing the Inland Revenue's posi- 
tion is sustained. 

Without the offer, names 
would have been faced with 
highly complex and costly liti- 
gation over a period of many 
years. I re-emphasise that the 
objective of the offer bas been 
to offer them a choice between 
an immediate settlement and a 
legal battle. The very widely 
reported levels of acceptance 
during the closing stages of the 
offer illustrate quite graphically 
how it has been perceived by 
the names to whom it was , 
addressed. At the time of 
writing it is probable that the 
ultimate acceptance level will 
be 95 per cent. 

The vast majority of names 
have gladly accepted the offer, 
and have congratulated us on 
the resolution of a massive 
problem. Similarly, our sbare- 
halders have constantly endor- 
sed our handling of what will 
now always be known as “ The 
PCW Affair.” I think, with the 
greatest possible respect, that 
we have nor done too badly. 
R. W. Peratt. 
200. Lcrr.cn SireiT, El. 

rate ” (PDR). Officials describe 
PDR as “the measure of tbe 
arithmetic performance of the 
central processor.” Computers 
with a FDR of up to 2 will be 
free of embargo. This includes 
most home computers with 8-bit 
microprocessor chips tike the 
Intel or National Send Conduc- 
tor 8080 with, however, restric- 
tions on bard discs and net- 
working capability. Software 
sold over the retail counter also 
need not have an export licence. 

Then, there is a broad cate- 
gory of computers, up to a PDR 
of 28, which are on the CoCom 
list but which can be licensed 
directly by individual CoCom ' 
governments at their “national 
discretion.” Included in tins 
category are most machines with 
16-bit microprocessors with 
something like tbe Motorola 
68000 c$tip at the top of this 
range. 

All computer hardware above 
this level cannot be sold to tbe 
Soviet bloc, without an excep- 
tion request being filed to 
CoCom in Paris and any one 
CoCom partner having the right 
to veto it. A subcategory — 
between PDR 28 and 48—has 
been created in which “favour- 
able consideration ” of an 
embargo exception is presumed. 

But, above this, there is pre- 
sumption against approving 
embargo exceptions, in particu- 
lar for tbe super minicomputers, 
specially toughened computers 
tike the UJS.-made Grid and the 
UK-made Husky (developed for 
the oil industry), and 32-bit 
machines considered capable of 
directing tank fire on the move. 

Because of the mismatch in 
the computer criteria used by 
Western governments and 
industry, a nightmarish task is 
now involved in explaining the 
new CoCom rules to companies. 
Even then, companies cannot be 
sure bow long the new rules will 
last There is talk in CoCom of 
making its list review a con- 
tinuous process—"like painting 
tbe Forth Bridge, the minute 
yon finish, you start again,” one 
official says. 

Finally, tbe old problem of 
enforcement is now com- 
pounded. By freeing most home 
computers from any control, a 
senior UK Department of Trade 
official says: “We will get a load 
of monkeys off our back.” But 
the same official recognises that 
the new roles on software “will 
cause ns an acute control prob- 
lem—though that is not a reason 
for not indicating our areas of 
concern.” 

for travellers 
COMPETITION has become the 
fashionable prescription for the 
ills of the British transport in- 
dustries. The government pro- 
poses to abolish all regulation 
of the bus industry outside 
London, while the Civil Avia- 
tion Authority proposes to 
abolish all controls over domes- 
tic airline services and to 
strengthen tbe privately-owned 
airlines at the expense of 
British Airways on international 
routes. These proposals are 
rallcal by the gradualist 
standards of British politics, 
especially those for the bus in- 
dustry, but they are less sur- 
prising in relation to recent 
happenings in the U.SA. 

The deregulation of the 
American airline industry six 
years ago has shown that the 
established suppliers and their 
employees may have to make 
painful adjustments, but that 
more suppliers are drawn onto 
the busier routes. The less busy 
routes have often been aban- 
doned by the larger airlines; 
but they have mostly been taken 
over by smaller airlines using 
smaller and more suitable air- 
craft Only a few of the least 
busy routes have been aban- 
doned as unprofitable. Chasos 
has not prevailed, and efficiency 
appears to have been increased. 

This result has undermined 
tbe credibility of the pro- 
dicers’ claims that regulation 
is necessary to maintain regu- 
lar and safe transport services. 
It was always the established 
supplies who lobbied most 
energetically for regulation in 
the past, who benefitted most 
from its introduction, and who 
are likely to lose most from its 
withdrawal. 

The strong desire for regu- 
lation among operators results 
from the un-British ferocity 
that can characterise competi- 
tion in transport because the 
product is difficult to dif- 
ferentiate, entry is cheap, and 
vehicles competing on the same 
route are physically close to 
one another. All these factors 
apply more strongly to the bus 
Industry than to the airline in- 
dustry, making the former the 
industry in which competition 
is most likely to become cut- 
throat. 

Where passengers do not boy 
their tickets in advance, as on 

By David Sawers 

local bus services, a further 
element of competition can be 
introduced: who gets to the 
bus stop first gets the passen- 
gers. This behaviour is part 
of the mythology of competi- 
tion in the bus industry, and 
reflects the importance of high- 
frequency services to achieve 
a high share of the market 
under competitive conditions. 
While travellers might prefer 
to see buses competing to 
arrive first instead of last at 
the stop, the Government's 
White Paper threatens to re- 
move the licence of any bus 
operator who goes to such 
extremes. 

The absence of new entrants 
to the bus industry helps to 
explain how costs have been 
able to rise so sharply—and 
with such large variations 
between operators—over the 
past decade. Local authorities 

Progress requires the 
destruction of 

monopolistic control 

dispensing subsidies have had 
no choice in most cases for the 
recipient of their aid; indeed, 
they often owned the operator. 
Attempting to improve effici- 
ency under such conditions is 
fighting with one arm tied 
behind one’s back. 

Competition is more difficult 
to introduce in the airline 
industry than in the bus indus- 
try, mainly because 95 per cent 
of the traffic of British air- 
lines is international. While the 
CAA may therefore propose to 
abolish all regulation over the 
domestic routes. Its proposal 
for the international routes is 
limited to transferring some 
routes from British Airways to 
the independents and intro- 
ducing a second British airline 
onto a few of British Airways' 
busier routes. 

This contrast is a reminder 
of the extraordinarily restric- 
tive environment in which 
international air transport 
operates. The normal arrange- 
ment is the pooling agreement, 
under which two national air- 
lines share a route, agree on 
how much capacity each will 
supply, and then share the 
revenues in proportion to the 
capacity each provides. Incen- 
tives to increase revenue are 

therefore somewhat weak and 
the tight control over capacity 
also helps to keep fares high. 

The main assault on this 
monopolistic structure has 
come from the charter opera- 
tors, many of them British, who 
have been able to build up a 
second network of services, 
mainly to holiday resorts, at 
low fares. This bas forced the 
scheduled airlines to offer some 
lower fares—often reluctantly, 
because some European air- 
lines' motto seems to be “the 
right crowd and no crowding-” 
The right crowd is the busi-' 
ness traveller, who is assumed 
to be willing to pay a high fare 
and to want a high-grade ser- 
vice. 

Real progress towards greater 
competition and lower fares on 
international services there- 
fore requires the destruction of 
the existing system of mono- 
polistic control. This would be 
difficult to achieve when many 
governments still regard air- 
lines as instruments of national 
prestige to be assiduously pro- 
tected, rather than as carriers 
of people. A common and com- 
petitive market for air travel in 
tbe EC may be a logical step, 
but it seems far from being 
achieved. 

If no progress is made with 
this concept, the British gov- 
ernment might like to consider 
some more drastic action. The 
American airlines are forbidden 
to enter into pooling agree- 
ments by their domestic anti- 
trust legislation, yet manage 
to fly around the world, so why 
should not tbe British restric- 
tive practices legislation also 
be extended to the airlines? 
Pooling agreements could 
then be defended in court. 

In the shorter term, minis- 
ters would be displaying con- 
sistency if they adopted the 
CAA's proposals for the air- 
lines, despite whatever effect 
they may have on the sale of 
BA's shares. They have 
accepted competition in the bus 
industry, though the ending of 
cross-subsidisation is likely to 
increase the need for subsidies 
in the short term because they 
believe there will be offsetting 
gains through higher efficiency 
in the longer term. They should 
therefore go for the longer^ 
term benefits in the airlines 
too. 

7ft« author is principal retoateft 
fallout or rho Technical Change Camp. 

"Clydebank Enterprise Zone— a bright spot 
and important lever in Glasgow’s industrial 
recovery"... Financial Times 
Development Policy 
• A four year Scottish Development Agency co- 

• ordinated programme of physical ana economic 
development has already created a successful development has already created a successful 
business environment. 

• The Clydebank Task Force is now inviting the 
private sector to share in the substantial 
business and development opportunities still 
available. 

• The Task Force has identified and evaluated 
specific projects in the industrial and commercial 
sectors for which it is seeking joint venture 
partners. 

• including Enterprise Zone status, Clydebank 
offers perhaps the most comprehensive and 
flexible public sector financial support package in 
Britain. 

A Tax Efficient; investment Location 
Clydebank Enterprise Zone is unaffected by the 

changes announced in the 1984 Budget. Thus, 
1DO% first year relief against Corporation Tax still 
applies to aH commercial and industrial building 
work. Together with continuing rates relief, this 
underfries even further the value of investing in 
Clydebank. 

Results far the Period to May 1984  
New indkgtjial/parnmerdal ftaorspace compteted 9gQ,Q0Qfta 

hdtgtngj/gommgr^ floorspace taken up gsD.DOOft5 

Companies established 559 

New job places created  5,577 
Pbbfc Sector Capital Investment Co date £ 19.5m 
Committed private investment in property alone £17.85m 

NO TOWN IS MORE 04TERPHSft!& Clydebank G81 2UA. Tel. 041-952 0084. 
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ILSo ignored Mexican warnings’ ahead of debt crisis 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

THE U.S. Treasury was "asleep at 
the switch" when the Mexican debt 
crisis arose in August 1982. accord- 
ing to a study published today by 
the Group of 30. a consultative 
group of ' international monetary 
and economic experts. 

Mr Donald Began, the U.S Trea- 
sury Secretary ignored repeated 
warnings from Sr Jesus Silva Her- 
zog, Mexico's Finance Minister, 
that the country would need help 
because it was running out of for- 
eign exchange. “The dialogue of the 
deaf averted any chance for a Mexi- 
can rescue short of a full-dress cri- 
sis," says the study, written by Mr 
Joseph Kraft, the U.S. columnist 

*The reason Sr Silva Herzog had 

to create an international crisis on 
debt was to get the attention of the 
Treasury. He bad to hit them over 
the head to let them know some- 
thing was the matter," the study 
quotes a former White House offi- 
cial. as saying. 

The study describes the way in 
which key players in the Mexican 
crisis groped towards a solution 
which has now become the model 
for country debt reschedulings and 
made Mexico “a useful partner" of 
industrial countries on the matter 
of developing-country debt. 

It says the U.S. Treasury was de- 
liberately slow to grasp the dimen- 
sions of the crisis because of its ad- 

herence to free market principles. 
On taking office Mr Beryl Sprinkel. 
Under-Secretary for Monetary Af- 
fairs, was given a list of countries 
with debt difficulties. including 
Mexico. Argentina and Poland, but 
the study says he waved it aside 
with the comment The market will 
take care of them." 

It is also critical of the terms ex- 
tracted by the U.S. Treasury for the 
Slbn advance oil purchases agreed 
by the U.S. as part of the emergen- 
cy rescue package of August 1982. 
Judged as a pure loan, the interest 
would have come to 30 per cent, it 
says. 

When told the terms. President 
Reagan accused his Treasury Sec- 

retary of having been “hard-heart- 
ed." but Mr Regan is quoted as re- 
plying: "No. Mr President, I just 
want to give the American taxpayer 
the same kind of service 1 gave to 
the stockholder of Merrill Lynch." 
Mr Regan was head of Merrill 
Lynch before moving to the Treas- 
sury. 

Mr Kraft confirms that the tortu- 
ous negotiations between the Inter- 
national Monetary Fund and the 
administration of outgoing Mexican 
President Sr Jose Lopez Portillo 
nearly foundered after the surprise 
nationalisation of Mexican banks 
on September 1. 1982. 

He also discloses that the debate 

over how to handle the interbank 
deposits at Mexican banks abroad 
continued until mid-November 
1982. when the advisory committee 
of leading creditor banks enter- 
tained a motion to include them in 
the rescheduling arrangements. 

Such a move threatened the sta- 
bility of financial markets in Lon- 
don" and New York. Mr Brian 
Quinn, a senior executive of the 
Bank of England, flew to New York 
by Concorde to protest, the study- 
says. He was joined by Mr Sam 
Cross of the Federal Reserve and 
the idea was finally shelved only 
three months after the crisis began. 

Reviving nuclear plans. Page 8 

Israel’s 
parties in 

struggle 
By David Lennon in Tel Aviv 

ISRAEL'S two main political par- 
ties, enfeebled by Monday's general 
election in which there was no dear 
victor, yesterday began the task of 
trying to patch together a coalition 
government from among the 15 par- 
ties which won seats in the Knes- 
set. 

Intensive negotiations which be- 
gan yesterday are expected to con- 
tinue for weeks, without any guar- 
antee that either the ruling Likud 
bloc or the opposition Labour Party 
will be able to form a stable coali- 
tion. 

In the wake of the election re- 
sults, the Bank of Israel suspended 
trading in foreign currency for 24 
hours. After an exceptional drain 
on foreign currency reserves during 
the pre-election period, new regula- 
tions to try to reduce the flow of dol- 
lars out of the country were an- 
nounced late last night 

Officials denied that a sizeable 
devaluation of the shekel was also 
imminent, but on the black market 
the price of the dollar soared 40 per 
cent above the official rate yester- 
day in anticipation of new economic 
measures. 

With only the soldiers’ votes still 
to be counted it was dear that 
there was no outright winner in the 
elections. Labour was credited with 
45 seats, two less than it won in the 
1981 elections. 

The ruling Likud bloc fared even 
worse, losing five or six seats, and 
is expected to command only 41 or 
42 seats in the 120-seat Knesset 
Full results will not be known until 
tomorrow. 

The gains were spread all across 
the political spectrum in such a way 
as effectively to divide the House 
into two almost identically-sized 
blocs on the left and righL 

The confused result marks a ma- 
jor setback for the prospects of a 
renewal of the peace process in the 
region. Only a strong government 
with a solid and assured majority in 
the Knesset would be in any posi- 
tion to make the concessions neces- 
sary to bring about peace with Is- 
rael's Arab neighbours. 
Problems that follow a 

photo-finish. Page 10 

Art salerooms 
have best year 
Continued from Page 1 

E2.15m paid for a Gauguin: the re- 
cord total of E4.791.000 from an auc- 
tion of contemporary art: the 
Wrightsman collection of French 
furniture, which brought in CO.4m: 
and a modern sculpture sale which 
realised E3.Km, with two works by 
Maillol fetching a record £785.714 
each. 

Among other records set during 
the past season were the £847,000 
paid at Sotheby's in London for a 
painting by Ballhus: the £484.000 in 
the same saleroom for an item of 
silver, the Duke of Northumber- 
land’s Shield of Achilles: the record 
£270.300 for an item of jade paid in 
New York for a belt hook and mask; 
the £45.130. for a Tiffany vase, also 
in New York, and the £28,600 for a 
costume at the Serge Lifar sale in 
London. 

French fork-lift group 
files for bankruptcy 
BY PAUL BETTS IN PARIS AND JOHN DAVIES IN FRANKFURT 

FENWICK-Manutention, the lead- 
ing French fork lift truck maker, 
has filed for bankruptcy after the 
failure of a series of attempts to 
join forces with a competitor. 

The collapse, which comes soon 
after those of two other significant 
French industrial groups, Creusot- 
Loire and Amrep, comes at a deli- 
cate time for the newly formed Gov- 
ernment of M Laurent Fabius, the 
Socialist Prime Minister. 

It will fuel further the controver- 
sy over industrial restructuring pol- 
icy in France. The French Commun- 
ist Party, which has left the govern- 
ment has already given notice that 
it will combat tough economic and 
industrial policies. 

Feowick-Manutention. part of 
Fenwick SA, a privately owned in- 
dustrial equipment group, ranks 
14th among world lifttruck makers 
with annual sales of about FFr 
800m (S90.6m) and 1,500 employees. 

WORLD UFT TRUCK MAKERS 

1982 
Company turnover 

DM(m) 

BaBcancar (Bulg) 1,481 
Clark (U.S.) 1,007 
Hyster (U.S.) 944 
Unde(WGer) 759 
Toyota (Japan) 646 
Lansing BagnaR (UK) 494 
Jungheinricti (W Car) 441 
Komatsu (Jap) 426 
Yale (U.S.) 359 
Toyo Umpanki (Jap) 316 
Lancer Boss (UK) 269* 
B.T, (Sweden) 243 
Caterpillar (U.S.) 230 
Fenwick (France) 221 

• indoJes lumover a sietneock ot West i3ar- 
m3ny. x&jircd in Sectember. 1963. 
Scarce-Fjnt&mmel Journal 

A Fenwick SA official said the 
collapse of its lift truck subsidiary 
reflected the continuing slump in 
world demand and a steady worsen- 

ing of its financial position since it 
lost FFr 23.5m in 1S8I. 

Many other leading lift truck pro- 
ducers in the U.S. and Western Eu- 
rope have suffered large financial 
losses and closed factories in the 
past four years, but Fenwick is the 
first to go bankrupt 

The company's problems came to 
light in January 1983 when it an- 
nounced that Baikancar of Bulgar- 
ia, the world's largest lift truck 
maker, had agreed to take a 30 per 
cent stoke. 

That deal fell through, partly be- 
cause of opposition from Feowick- 
Manutention suppliers. 

Negotiations with other lift truck 
makers, including United Technolo- 
gies of the U.S. and Lancer Boss of 
the UK, also got nowhere. 

In June 1983 Linde, the West Ger- 
man engineering group, agreed in 
principle to take a 34 per cent stake, 
but the deal has never been com- 
pleted. 

St Regis rejects Murdoch bid 
BY TERRY DODSWORTH IN NEW YORK 

ST REGIS, the U.S. paper and for- 
est products group, delivered a 
dusty answer yesterday to the S52- 
a-share takeover offer from Mr Ru- 
pert Murdoch, rejecting it "in the 
best interests of the company." 

The response came after Mr Mur- 
doch, the Australian-born publisher 
who has substantial newspaper in- 
terests in the U.S., released details 
of a letter in which he assured St 
Regis that he had “every confi- 
dence" in the company's manage- 
ment 

The letter, delivered shortly be- 
fore the St Regis board meeting on 
Monday, stressed Mr Murdoch's de- 

sire that the management should 
remain in place and that it should 
continue on the "successful pro- 
gramme in which it had been en- 
gaged for the past several years * 

It also referred to the Tremark- 
able synergism between our two 
companies, which will create great 
benefit for both enterprises" - the 
first time Mr Murdoch has given a 
dear indication of why be might 
want to acquire St Regis. 

The St Regis board has previous- 
ly this year bought out substantial 
minority shareholdings rather than 
live with the threat of takeover, hut 
in this case Wall Street suspects 

that it may well seek to defend it- 
self more aggressively. 

The company has recently con- 
cluded the acquisition of a 9.9 per 
cent stake in Colonial Penn, the 
Philadelphia-based insurance com- 
pany, in a cash and share deal. This 
agreement gives Mr Leonard Davis, 
the owner of tbe insurance group, a 
3-5 per cent stoke in St Regis, in 
what is regarded as a friendly deaL 

One of the strategies which St 
Regis might pursue is to increase 
its stake in Colonial Penn, or even 
hasten its pending bid fer the 
group, giving Mr Murdoch a larger 
pill to swallow 

Riccar’s ‘bizarre’ plan 
angers Tokyo bankers 
BY YOKO SH1BATA IN TOKYO 

RICCAR. Japans third largest sew- 
ing machine maker, which is on the 
verge of bankrupety with liabilities 
totalling YllObn (S445ra), made its 
latest attempt at reconstruction 
without consulting its chief banks. 
That casts doubt on the company’s 
ability to complete the proposed 
scheme, for which a 75 per cent ap- 
proval from creditors is required. 

Yesterday, Mitsui and Long-Term 
Credit, the two main banks in- 
volved with Riccar. said the compa- 
ny's action was “quite bizarre." In- 
stead of seeking rehabilitation un- 
der the Japanese equivalent of 
Chapter 11 in the U.S., it was seek- 
ing composition - a process that in- 
volved writing off some debt, and 
the delayed repayment of the rest. 

According to foreign bankers in 
Tokyo, Riccar’s difficulties have in- 
tensified since the collapse in Feb- 
ruary of J. Osawa. the middle-sized 
trading house. Afterwards, many 
banks reconsidered their exposure 
and examined more carefully the 
group accounts of debtors rather 
than relying only on parent-compa- 
ny figures. 

Relations between the company 
and the banks, however, were 

strained, due partly to their opposi- 
tion to the way the company was 
run. The composition proposal has 
deepened the ill feeling because it 
would keep creditors waiting while 
the existing management would 
stay in their posts. 

Riccar has been turning increas- 
ingly to foreign banks in Tokyo for 
short-term funds as it grappled with 
its difficulties. Unlike the medium 
and longer-term loans made to the 
company by some 60 Japanese fi- 
nancial institutions, those loans are 
all unsecured. 

The outstanding balance of loans 
by foreign banks to Riccar as of 
March was Y9jjbn. Paribas, second 
largest foreign bank creditor of the 
company, asked Mitsui Bank yes- 
terday if it would accept that its un- 
secured loan to Riccar be consid- 
ered on the same basis as the Japa- 
nese bank's own secured loans. 

Paribas says it was misled by the 
country's central bank, Bank of Ja- 
pan, into making the loan. It also 
understood, the French bank says, 
that Mitsui was continuing its sup- 
port operation for the company. 

Paying more tax than competitors, 
Page 3 

Marginal gain 
for Marsh 
& McLennan 
By Our Financial Staff 

MARSH and McLennan, the big- 
gest US. insurance broker, which 
disclosed heavy losses from unau- 
thorised bond dealings earlier this 
year, has managed to increase net 
profits during the second quarter of 
the current financial year. 

Net profits rose 14 per cent from 
S25.4m, 72 cents a share to $29m, 80 
cents a share, on revenues that rose 
from 5237.9m to $268-8m. Shares in 
issue rose from 35.5m to 36.2m dur- 
ing the period. 

The company also issued figures 
for the first half of 1984, showing 
that revenue increased by nearly 11 
per cent from $493Am to $548m. 

Net profits for the six months 
amounted to only $686,000,2 cents a 
share, against $61.9m, 51.75 a share, 
for the same period. 

Marsh and McLennan said yes- 
terday that its first-half 1984 results 
included an investment loss of 
Sllflm, reflecting difficulties with 
unauthorised bond dealings, most 
of them apparently on the U.S. gov- 
ernment securities market 

£arlier this year, it bad reported 
a pre-tax loss of $165m. 

European 
Parliament 
elects 
Pflimlin 
By Quentin Peel in Strasbourg 

M PIERRE PFLIMLIN. the veteran 
former Mayor of Strasbourg and 
once briefly Prime Minister of 
France, was yesterday elected pres- 
ident of the new European Parlia- 
ment with a clear right-wing major- 
ity over his socialist and communist 
rivals. 

The only discordant note in his 
election was the open support he 
was given by M Jean-Marie Le Pen 
and his neo-fascist group, much to 
the disgust of left-wing members. 

M Pflimlin. 77-year old candidate 
of the European People's Party, the 
alliance of Christian Democrats, de- 
feated the incumbent socialist pres- 
ident of the parliament, Mr Pieter 
Dankert by 221 votes to 133 in the 
second ballot 

Sr Altiero Spinelli, Italian com- 
munist and champion of European 
unity, came a poor third. 

The deciding factor in the elec- 
tion was a switch to M Pflimlin by 
the British Conservative group 
when their own candidate. Lady Di- 
ana Elies, withdrew after the first 
round. 

In return for their support the 
Conservatives have been promised 
support by the Christian Democrats 
for their candidate at the next parli- 
amentary presidential election. 

M Pflimlin’s success illustrates 
the ability of the centre and right- 
wing parties in the new parliament 
elected last month, to combine io a 
clear majority over the left with or 
without the neo-fascists. Apart from 
the Christian Democrats and Con- 
servatives, he was supported by the 
Liberals and the alliance of French 
Gaullists and Ireland's Fianna Fail. 

However, it was the backing of M 
Le Pen's newly formed Group of the 
European Right combining his own 
10-member National Front with five 
Italian neo-fascists and one Greek 
member, which infuriated the so- 
cialist and communist groups. 

Mrs Barbara Castle, leader of the 
British Labour members in the So- 
cialist group, demanded that M 
Pflimlin should renounce such sup- 
port, which, he failed to do. 

The entire Socialist group, the 
largest single faction in the parlia- 
ment, wore white roses to the 
opening session to commemorate 
resistance against Nazism, in 1944, a 
symbolic demonstration of their ab- 
horrence of M Le Pen's group. 

The Socialists have circulated a 
motion seeking to change the par- 
liament’s standing orders, to re- 
quire all political parties to make a 
declaration supporting democracy. 
They are also proposing a parlia- 
mentary inquiry into the rise of 
right-wing extremism in Europe. 

In his acceptance speech, M 
Pflimlin called for a renewal of the 
“Community spirit" in Europe, and 
criticised EEC governments for 
their excessive use of the veto to de- 
lay progress on European policies. 

He called for the 10 member 
states to resolve their differences 
over the EEC budget, warning 
them: “Those who are not prepared 
to enter into a compromise (may) 
lead this Community to its doom.” 

He said the consequences of fail- 
ure would be far more expensive 
than the cost of bridging the budget 

Rap- 

pi m £ 
1 

Sp 

‘V 

rc t cc c -F *X *F 

ifSSO S 29 84 Datrani s 78 e: * — - Sirtunj c 16 EE 

s 30 86 fan s 31 sa s 33 91 Scwl c 31 88 

S 5) c 27 SI Hall i 3i 33 S-sgaort t 31 S3 

5 >3 66 Fijnklgn S 24 75 Mm c 38 as 5nttoJa f 18 H 

5 33 31 5 24 7b HJJO s 29 94 Snaug F 21 78 

33 ia: Genm C 73 73 Uvmw c 19 SB Sdaej F 17 E3 

S 34 Si ttedui J 74 75 Hindi r 20 63 S 3S 95 

_ town F 20 sa flacSa - — — TangjB s 33 

C 56 R 17 £3 bate s 23 82 lean - — — 

C .’4 tf long i 37 91! SssfeSr c 34 S3 Id Am s 30 SE 

c i: Imriboct C 23 73 Swlort c 30 0B Tmrft i 31 88 

c M Fi? S 13 64 5 20 79 i*n C 31 68 

pjr4|mw! s :l 73 s 2S 34 GOTO S 21 70 Imno c 31 a 

i 22 ?3 >(50 5 24 7b 0»k & 21 70 Two s 97 

s 22 12 Jiitag r 13 5b s 2* 7b Mana - — “ 

s 22 ;; la Film F n 81 Piajue F 18 Si Vnw s V til 
13 6J lau c 70 sa D 10 50 naira s 22 

V W b'.!» s » 77 BnjteJa C 13 bb Wsran F 18 64 
s lou>W c 2i Jb flmt S 26 82 Zuncb F 22 72 

£ s: Union 5 21 :B 
. - - LiiiHiijdei c :a Rfvhia! jtmtdfey yotantoy 
c 13 66 LuxCfnfojii] 5 sal 13 

_ rJaflitf S jT S3 C-Oouif B-Otvde F-f*r Fy-fqi H-HaJ ff-lum 
z Ifl 61 Ujpm * - - 5-Sun SI-Sit(1 Sn-Snon I-Tbumw 

BA wins New York route ruling 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT, IN LONDON 

EFFORTS by tbe independent Brit- 
ish Midland Airways to take over 
British Airways' (BA) route licence 
between Manchester and New York 
have failed. 

The UK Civil Aviation Authority 
(CAA) yesterday said that it had 
dismissed an application by British 
Midland to have BA's licence on 
that route revoked and reissued in 
favour of itself. British Midland is 
expected to appeal. 

BA has said that although it does 
not fly the route, it intends to do so 
from next spring, when an Anglo- 
U.S. moratorium on additional 
flights between the UK and U.S. 
comes to an end. 

But British Airways lost an ap- 
peal of its own yesterday - against 
the Crvil Aviation Authority’s deci- 
sion, taken some time ago, to grant 
a licence for the UK-Riyadh (Saudi 
Arabia) route to British Caledonian 
Airways (BCal). 

Mr Nicholas Ridley, the UK Sec- 
retary for Transport, rejected BA's 
appeal, on the grounds that by fly- 
ing to Riyadh, BCal would offer 
competition to BA's own services to 
Jeddah and Dhahran. 

Talks between the UK and Saudi 
Arabia on the latter country permit- 
ting BCal to fly to Riyadh are ex- 
pected to take place soon. 

In the meantime, the CAA yester- 

day reaffirmed its recommendation 
to toe Government contained in 
last week’s Civil Aviation Policy Re- 
view, that BCal should be given 
BA's existing routes to Harare, in 
Zimbabwe, and to Jeddah and 
Dhahran. 

In making its recommendation, 
the CAA bad said it wanted to be 
satisfied that BCal could raise the 
additional financial resources to 
cope with those new routes. 

After talks with the airline and 
its financial adviers, the CAA said it 
had been given the information it 
needed, and that BCal would be fi- 
nancially capable of taking over the 
routes. 

THE LEX COLUMN 

Spinning meters 
at British Gas 

The privatisation flame under 
British Gas Corporation has been 
turned up and down so many times 
that sceptics might doubt whether 
Sir Denis Rooke can ever be 
brought to the boil. The latest delay, 
by apparently cancelling the 
chances oE any enabling legislation 
for the autumn, has certainly left 
things on a slow burner but yester- 
day’s report and accounts suggest 
again why BGC could one day prove 
a more valuable asset to tbe Gov- 
ernment even than British Tele- 
com. 

Total gas and feedstock costs per 
therm sold have risen by 10.4 per 
cent in the year to March. lifting 
the gas bill in aggregate to nearly 
half of total operating expenses. 
This has dented'BGCs gross mar- 
gin: but the effect on full operating 
profits has been impressively con- 
tained by another round of cost cut- 
ting. Pre-tax profits on BGCs own 
current-cost basis have also benefit- 
ed from a £I0.9m gain on the net in- 
terest account, to emerge at 
C767.3m against £751.6m. 

In the process, unit net trading 
costs have been cut by 4.6 per cent 
and a current cost return has been 
achieved of 5.3 per cent on average 
net assets. The respective targets 
set for 1983-84 were 3 and 4 per 
cent in exceeding them. BGC has 
already found savings of well over 
the ClOOm mooted by Deloitte, Has- 
kins and Sells last year and has cut 
the workforce by another 4,000. 

If it ever comes to evaluating 
BGC for the private market, how- 
ever. the problems look as daunting 
as ever. Indeed, the group’s success 
has arguably made it more difficult 
in so far as a dear-cut pricing 
strategy looks even more remote. 
Tbe Deloitte report urged that gas 
prices should yield a margin over 
BGCs marginal cost of gas. Reject- 
ing this, BGC has publicly advocat- 
ed nothing more precise than a 
strategy able to fit in with tbe over- 
all profit targets - a criterion now 
doubly vague since the 1983-84 per- 
formance will presumably allow 

BGC to take a more relaxed view Of 
the targets over (he next couple of 
years. . 

Evaluating the showrooms might 
be easier now that they are at last 
friming a current-cost profit and 

the basic distribution business 
must be underpinned by the con- 
tinuing rise in sales volume. But 
there are still some daunting obsta- 
cles to a flotation. Even assuming 
that the complexities of the BGC ac- 
counts be cut away, the Govern- 
ment would still face a difficult 
choice: is it willing to part with such 
a fecund cash-cow, in exchange for 
a private-sector beast - one for 
which no regulatory cattle-pen has 
yet been devised? 

Hoare Govett 
Whatever is happening to the val- 

ue of listed securities, the bull mar- 
ket in London stockbroking firms 
still appears to be intact Stage two 
of the deal between Security Pacific 
and Hoare Govett puts a value of 
E78m on the brokerage house, 
against some £27zn at the time of 
the Stage One transaction, two 
years ago, which gave the Ameri- 
can bank 29.9 per cent 

Hoare's pioneering deal with an 
outside institution did not indude 
the option to buy control which has 
been featured in more recent agree- 
ments. That has meant that both 
Hoare and Security Pacific have re- 
cently been pestered by other par- 
ties who speculated that the Califor- 
nian bank might be tempted to take 
a profit of E15m or so on its Hoare 
stake. Meanwhile the broker's 150 
shareholders and option holders 
just might have been getting restive 
at the sight of other firms being 
snapped up at prices which made 
Hoare's 1982 valuation look pretty 
tame. 

It is now agreed that once the 
29.9 per cent nile limit on outside 
ownership is lifted. Security Pacific 
will pay around £40m to take its 
stake to just over 80 per cent 

(though the existing .management 
will retain voting control for at least 
five years). Subsequently the bank 
would inject up to a further £50m to 
capitalise the broking house ready 
for an expanded dual capacity role - 
after which Security Pacific would 
hold a stake nearer 90 per cent 

For the time being, though, the 
deal is unsigned - so the door is not 
quite closed on bids from third par- 
ties. They know the price they have 
to beat 

John Brown 
Scarcely a week goes by without 

John Brown announcing a further 
disposal from its apparently limit- 
less portfolio of subsidiaries. The 
process of honing the group down ■ 
to & manageable number of sound- 
ly-financed businesses still has a 
long way to run, but at least John 
Brown is hitting - on time - the tar- 
gets agreed with its bonkers. 

Losses for the year to March 
emerged within the , forecast figure 
of £6m at £5.6m pre-tax. The'cur- 
rent year will see reduced profits 
from engineering and construction,, 
due to the bunching of order com- 
pletions, but the company should 
still manage almost to cover its 
monumental interest bill. 

Borrowings have fallen C40m 
from their January peak to ClOOm, 
and further working capital shrink- 
age, together with the expected sale 
of Olofssoo. might reduce debt by a 
similar figure this year. The fact 
that, even a year from now, debt 
will bear no reasonable relation to 
shareholders* funds of under £40m 
is scarcely relevant given the firm 
support of the group's bankers, but 
the cost of-funding those obliga- 
tions must be making even John 
Brown's most loyal supporters a 
mite nervous. 

The group’s sterling debt is most- 
ly on a fixed rate of 1QV: to 11 per 
cent until early next year, but John 
Brown is not so lucky in the U.S., 
where almost all its- $95m of bor- 
rowings are.interest-rate sensitive. 
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Overseas oil production 
brings Exxon 26% gain 
BY WILLIAM HALL IN NEW YORK 

Northern 
Telecom 
orders 

Wall Street firms hit by 
. .... “ unit holds 

poor market conditions back nr 
EXXON, the world's biggest oU 
company, increased its net income 
by 25.6 per cent in the second quar- 
ter to $1.35bn, primarily as a result 
of increased crude oil production 
overseas. 

Exxon's earnings from foreign 
exploration and production opera- 
tions rose by $219m, or 55 per cent, 
in the second quarter. Domestic ex- 
ploration and production earnings, 
however, were only $24m, or 5 per 
cent up. 

The strong performance of the 
group's upstream activities was 
partly offset by a SHBm drop in 
worldwide refining and marketing 
earnings to S82m. 

Mr Clifford Garvin, Exxon's 
chairman, says the drop in refining 
profits occured despite cost savings 
and a 2 per cent increase in petro- 
leum product sales. "As the quarter 
progressed, the markets became in- 
creasingly competitive due to sur- 
plus supplies and spare capacity. 
These market place pressures de- 
pressed product selling prices and 
reduced margins," he said. 

In the latest period Exxon's reve- 
nues rose 6.2 per cent to $24.3bn 
and for the six months it is 5.6 per 
cent ahead at E492bn. Net income 
for the six months rose XL3 per cent 
to S2.83bn. 

Diamond Shamrock, the Dallas- 
based energy group, yesterday re- 
ported more than doubled second 
quarter earnings from S29.5m to 
S64.3m or 43 to 48 cents per share. 

Mr W. H. Bricker, the company's 
chairman, said. The driving force 
behind this quarter's earnings was 
substantial volume improvement in 
worldwide exploration and produc- 
tion activities, which overshadowed 
a squeeze in refining and market- 
ing margins.” 

The group’s U.S. crude oil produce 
tion increased 43 per cent to 15,061 
barrels a day, and worldwide crude 
production averaged 75,000 barrels 
a day, helped by the acquisition of 
Indonesian oil properties last year. 

Ashland Oil. one of the smaller 
UJ>. integrated oil companies, yes- 
terday reported third quarter net 
income of $362m. But after strip- 

ping out special items, its third 
quarter income fell by about a third 
in the latest period. 

The group says that "unfavou- 
rable conditions” in petroleum mar- 
kets adversely affected profits from 
refining and wholesale marketing. 

In the same quarter last year, net 
profit was $37.lm or $1.03 a share. 
This year's quarter includes 525.6m 
from special items. 

Atlantic Richfield (Arco), the sev- 
enth biggest UJS. oil company, in- 
creased its second-quarter net in- 
come by 3 per cent to 5406.3m. 

Mr William Kieschnick, Arco's 
chief executive said increased crude 
oil production from both domestic 
and foreign sources, higher domes- 
tic natural gas sales and improved 
chemicals markets were the princi- 
pal contributors to this improve- 
ment 

Profits before tax from the 
group's oil and gas operations in- 
creased by 17 per cent to $737m, 
helped by a 4 per cent rise in U.S. 
crude oil and natural gas liquids 
production 

improve 
By Robert Gibbens in Montreal 

NORTHERN TELECOM, controlled 
by Bel! Canada Enterprises and 
now North America's second largest 
telecommunications equipment 
manufacturer, received C$1.45bn 
(Sl-09bn) in new orders in the sec- 
ond quarter, up 46 per cent from the 
first quarter, bringing the order 
backlog at June 30 to more than 
CS2bn. 

Much of the new demand caxne 
from the U.S. Bell System operat- 
ing company, but domestic and oth- 
er international markets improved. 
In the second quarter. Northern 
earned CS78./m, or 67 cents a share, 
against C562.4m, or 56 cents, a year 
earlier on sales of C$1.05bn against 
CS816m. 

First-half earnings were 
CS 135.8m, or CS1.17, against 
CS109.8m, or CS1, on revenues of 
C$1.95bn against C$1.59bn_ 

Imperial Oil 

Union Bank ahead 
despite setbacks 

Dart & Kraft 
sees sluggish 
profit growth 
By Terry Byland in New York 

DART & KRAFT, the UA pro- 
cessed food and plastic kitchen con- 
tainer manufacturer, achieved only 
sluggish profit growth in the second 
quarter. Net earnings edged ahead 
by less than 2 per cent to 5109 .5m or 
$2.13 a share. Sales gained 2.7 per 
cent to $2.5bn. 

The first half year shows an earn- 
ings gain of 5.4 per cent to $217 Jm 
or $4.10 a share, with sales at $4.9bn 
compared with $4.7bn in last year's 
first half. 

fiscal 1983 brought net earnings 
of $435.1m or $7.92 a share from the 
group, with the Kraft processed 
food operations providing the driv- 
ing force. The Tupperware busi- 
ness, which depends heavily on 
part-time, independent salespeople, 
has lagged behind as the booming 
U.S. economy renders staff recruit- 
ment more difficult 

Gould up as 
growth slows 

BY OUR FINANCIAL STAFF 

UNION Bank of Switzerland re- 
ports that profits for the first half of 
1984 were near the peak levels 
achieved a year ago. 

The bank, one of the Swiss big 
three, says banking profits im- 
proved in the second quarter but 
the trading side suffered a setback. 

Bigger business volumes helped 
lift banking profits. The trading 
side, taking in securities, foreign 
exchange and gold trading, was 
checked by currency fluctuations 
and lower stock market turnover. 

The balance sheet total rose 6 per 
cent in the second quarter to SwFr 
1242bn (SSO.Bbn). Customer depos- 
its and total lending respectively al- 
so rose 6 per cent to SwFr 7&2bn 

and SwFr 53J2bn. Time deposits 
rose 11 per cent. 

Funds placed with other banks 
rose 6 per cent to SwFr 38.1bn and 
holdings of securities, bills of ex- 
change and money market paper al- 
so rose, because new lending ab- 
sorbed only part of fresh customer 
funds. Funds due to banks in- 
creased 6 per cent to SwFr 30.4bn 
because of active interbank busi- 
ness. 
• Swiss Volks bank said its earn- 
ings in the first six months of 1984 
were higher. Income from banking 
business was satisfactory and com- 
mission income continued to be 
good, despite weaker share mar- 
kets. 

earnings jump 
BETTER petroleum products mar- 
kets and a turnround in chemical 
and higher crude production, 
brought improved first-half earn- 
ings at Imperial Oil, Canada's larg- 
est integrated oil group. 

The company has increased its 
1984 capital spending by CS60m to 
CS800m, with the bulk going to de- 
velopment First-half net profit was 
CS221m, or CS1.38 a share. 

Major gain 
for Loblaw 
LOBLAW COMPANIES, the North 
American food distribution busi- 
ness of the Weston interests, had a 
major gain in earnings in the first 
half despite fewer stores in opera- 
tion, difficult conditions, in western 
Canada, and lower US. food prices. 

In the 24 weeks ended June 16, 
net profit was CS23.8m, or 59 cents 
a share, against CS19.2m, or 47 
cents, on sales of CS2Jm against 
CS2.7bn. 

Amca group 
in turnround 
AMCA INTERNATIONAL a US.- 
based producer of construction 
equipment and engineered products 
for the energy industry, made a 
turnround in the first half of this 

Spanish state holding 
group’s losses up 17% 
BY TOM BURNS IN MADRID 

By Our Financial Staff 

GOULD, the US. manufacturer of 
electronic systems and components, 
posted a further rise in net profits 
from continuing operations in the 
second quarter, although the rate of 
growth slowed from the previous 
three months. 

Profits on a continuing basis rose 
19 per cent from $19.1ra or 42 cents 
a share to S22.8m or 50 cents, com- 
pared with a 33 per cent rise in the 
first quarter. A loss from discontin- 
ued operations of $1.9m in the latest 
quarter made final net S20.9m. 
against S15.6m in the 1983 quarter 
when a S3.3m loss was included. 
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LOSSES at the Institute Nacionai 
de Industria, the Spanish state 
holding company, last year totalled 
Pta 161.5bn (S994m), a 17 per cent 
increase an losses in 1982. But the 
rate of the increased deficit was 
lower than it had been in previous 
years, according to Sr Enrique 
Moya, chairman. 

Sr Moya said losses in 1982 and 
1981 rose by 28.7 per cent and 20.7 
per cent against the previous year's 
deficit INI has been in the red 
since 1978. 

He said there was a clear division 
between the loss-making areas and 

the rest of the group. Loss-makers 
include steel, shipbuilding, mining 
and capital goods as well as the 
state airline Iberia and the car 
manufacturer Seat, which lost a to- 
tal of Pta 151.9bn. The remaining 
interests of the group lost Pta S.fibn. 

The 1983 report underlined the 
crushing burden of financial 
charges on loans. On the INI 
group’s total income or Pta l,524bn 
for 1983, which was 15.5 per cent up 
on the 1962 takings, the financial 
costs amounted to 201.4bn, an in- 
crease of 20.2 per cent on those of 
last year. 

year. 
Earnings for the company, which 

is controlled by Canadian Pacific, 
were 512m, or 28 cents a share, 
against a loss of 5552,000 a year ear- 
lier, on revenues of 5756m against 
S591m. 

Sears Canada 
reduces losses 
SEARS CANADA, a major depart- 
ment store chain and ihe country's 
largest catalogue sales business, re- 
duced its losses to C59B8.000 in the 
six months ended July 4 from 
CS4.7m a vear earlier. 

BY PAUL TAYLOR IN NEW YORK 

TWO MORE major Wall Street sec- 
urities firms yesterday reported 
losses in the latest quarter, reflect- 
ing the impact of high costs, rising 
U.S. interest rates and the poor per- 
formance of the country's financial 
markets. 

E. F. Hutton and Paine Webber 
both reported kisses, while earn- 
ings were down at Phibro-Salomon, 
the Wall Street investment banking 
and commodities group, and flat at 
Donaldson, Lufkin & Jenrette. 

Hutton reported a second-quarter 
net loss of $7 ,8m or 31 cents a share 
compared with net earnings of 
$44.5m or $1.75 a share in the same 
period last year. Mr Robert Fomon, 
chairman and chief executive, said 
it was the firm's first quarterly loss 
since 1973 and was due to “cost in- 
creases related to expansion pro- 
grammes initiated in late 1982 and 
1983, and poor market conditions." 

Revenues increased by 3 per cent 
to $592m from $574m but Mr Fomon 
noted that a 80 per cent increase in 

BY OUR NEW YORK STAFF 

MERRILL LVNCH, the world's big- 
gest securities firm, sustained a 
$33m net loss in the second quarter 
because of what it described as “the 
extremely difficult business envir- 
onment” during the period. 

The loss, reported in some later 
editions yesterday, represents an- 
other serious setback for Merrill, 
which is in the midst of major 
changes in senior management and 
a job and cost-cutting programme. 

Merrill has been struggling to re- 
verse a deterioration in profit mar- 
gins which plunged the company in- 
to a $42. lm net loss in the 1983 final 
quarter and which led to 

leading stockbrokers, is planning to 
develop market-making facilities in 
both British Government securities 
(gilts) and equities after it has es- 
tablished a closer link with Security 
Pacific Corporation, the US. bank- 
ing group. 

Security Pacific announced this 
week its intention to increase its 
bolding in Hoare Govett to between 
86 and 90 per cent. The deal valued 
Hoare Govett at C78m. 

The UJS. group, which acquired 
an initial 29.9 per cent in the UK 

interest revenues was offset by de- 
clines of 31 per cent in commis- 
sions, 40 per cent in investment 
hanking and 48 per cent in principal 
transaction revenues. 

Earnings for the first half totalled 
55.3m or 21 cents a share compared 
with $81.8m or $3.29 a share in the 
same period last year. Revenues 
grew to S1.185bn from SI.073bn. 

Paine Webber also blamed a 31 
per cent decline in operating reve- 
nues, reflecting rising interest rates 
and "persistently poor market con- 
ditions,” for the 53.96m loss in its 
fiscal third quarter. In the same pe- 
riod last year Paine Webber report- 
ed net earnings of S23.8m or 51.44 a 
share. Revenues fell to S377.3m 
from S413.1m. 

The securities firm said commis- 
sion, investment banking and princ- 
ipal transaction revenues all 
showed year-on-year declines but 
added that operating expenses - ex- 
cluding interest - were reduced by 
15 per cent over the 1983 third quar- 

disappointing earnings of S18.6m in 
the first quarter of 1984. 

The latest quarterly loss, equiva- 
lent to 36 cents a share, compares 
with net earnings of S112m, or S1.32 
a share, in the corresponding period 
last year and partly reflects a 
$200m decline in revenues to 
S1.4bn. For the first half Merrill re- 
ported a S14m, or 16 cents a share, 
loss, compared with record net prof- 
its of S239m, or S2.8B a share, in the 
same period last year. 

Commission revenues fell by 35 
per cent to $284m while trading 
revenues from principal transac- 

stockbroker more than two years 
ago, cannot raise its stake beyond 
this level under Stock Exchange 
rules. 

Once these rules are relaxed, 
however, the bank will run up its 
stake to the proposed level. 

In addition to the cash injected 
into Hoare, Security Pacific will 
provide a further £50m should the 
broker need the additional cash. 

Mr Richard West, managing di- 
rector of Hoare, said yesterday that 
it would be seeking to become a pri- 
mary dealer in gilts as a result oE 

ter reflecting, in part, the impact of 
cost containment measures. 

For the nine month period Paine 
Webber reported net earnings of 
$10.3m or 61 cents a share on reve- 
nues of SI. 133bn. This compared 
with 578.2m or S4.B1 a share on 
revenues of $1.188bn a year earlier. 

Phibro-Saiomon reported a 10.4 
per cent decline in net earnings to 
S103m or 72 cents a share from 
$115m or 82 cents a shore in the 
1983 second quarter. Revenues fell 
to 56.93bn from S7.95bn. Earnings 
before taxes were 5145m, down 
from SI53m. 

For the first half Phibro-Saiomon 
reported net earnings of $223m or 
$1.56 a share on revenues of 
$13.58bn compared to net earnings 
of 523lm or Si.66 on revenues of 
S14.04bn in the same period last 
year. 

Donaldson, Lufkin Si Jenrette re- 
ported second-quarter net earnings 
of $0.5m on 43 cents a share com- 
pared with 56.3m or 42 cents 

Revenues from investment bank- 
ing, while 37 per cent higher than in 
the first quarter, were 48 per below 
the 1983 second quarter at 5125m. 
Against this, insurance revenues 
grew by more than 90 per cent to 
549m, and interest revenues, re- 
flecting higher interest rates, in- 
creased by 38 per cent to 5594m. 

Total expenses - other than inter- 
est expenses - dropped by 5 per 
cent to $944m with compensation 
and benefit expenses falling 14 per 
cent to 5542m. The quarterly divi- 
dend is being maintained at 20 
cents. 

the proposed shake-up in the Brit- 
ish Government securities market 
It would also be seeking to become 
a market-maker in equities. 

In the new scheme executives at 
Hoare will be offered participation 
in an option scheme. Existing direc- 
tors and management will retain 
voting and management control for 
at least the next five years. 

Among its plans Hoare Govett is 
considering the possibility of buy- 
ing a provincial broker and expan- 
sion overseas, especially in Austra- 
lia. Lex, Page 12 

earnings 
By Our New York Staff 

ITT, the U-S.-based multinational, 
yesterday confirmed its earlier pro- 
jections of a sharp fall in second- 
quarter net earnings, reflecting con- 
tinuing problems at its Hartford 
property and casualty insurance 
unit 

The company's share price 
plunged earlier this month when it 
startled Wall Street by cutting its 
quarterly dividend to 25 cents from 
67 cents a share and warned of the 
poor second-quarter results. It said 
net earnings fell by 49.6 per cent to 
578.3m or 52 cents a share in the lat- 
est quarter compared with $155.5m 
or S1.03 a share in the same period 
lost year on soles and revenues 
which grew by 5.8 per cent to 55.3bn 
from 55bn. 

ITT said that aside from the prob- 
lems at the Hartford unit which 
generally reflect the pricing pres- 
sures and increased severity and 
frequency of claims within the US. 
property and casualty business as a 
whole - earnings were reduced by 
S13m in the quarter by the West 
Germany metalworkers' strike. 

The company also pointed out 
that earnings in the 1983 second 
quarter were swollen by special 
gains including a 539m capital gain, 
before S12m of tax, from the group's 
Sheraton Hotel unit 

The disappointing second-quarter 
results also depressed first half 
earnings, which fell to $157.6m 

Strong results 
for Signal 
By Our Financial Staff 

SIGNAL, the U.S. diversified engi- 
neering group, has announced a 41 
per cent increase in net profits for 
the second quarter of this year from 
S51m to S72m - equivalent to an in- 
crease from 45 cents to 63 cents a 
share. This improvement was 
achieved despite the fact that sales 
during the period dropped 9.5 per 
cent from S1.96bn to S1.53bn. 

For the first six months of this 
year. Signal's results showed an 
even sharper improvement from 
the previous year. Operating net 
profit amounted to $133ra ($1.16 a 
share) against a loss of 531m (a 35 
cents a shore loss), while sales for 
the half year were up slightly to 
S3.01bn from $2.98bn. 

The loss registered in the first 
half of last year was caused by re- 
structuring and merger-related 
costs, including the Signal group's 
acquisition of Wbeelabrator-Frye 
on February 1 1983. 

Merrill Lynch loses $33m 
lions fell by 68 per cenL to $59m. 

SECURITY PACIFIC TO RAISE STAKE IN LONDON BROKER 

Hoare Govett plans larger role 
BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 

HOARE GOVETT, one of Britain’s 

New Issue All of these bonds having been placed, this an- 
July 25,1984 nouncement appears for purposes of record only. 

INTER-AMERICAN DEVELOPMENT BANK 
Washington, D. C. 

DM 200,000,000 
8/4% Deutsche Mark Bonds of 1984, due 1992 

Offering Price: 99%% 
Interest: 8V'4% p. a., payable on July 26, of each year 
Repayment: on July 26,1992 at par 
Listing: Frankfurt am Main, Berlin, Dusseldorf, Hamburg and Munchen 

Deutsche Bank Dresdner Bank 
Aktiengeseflsehaft Aktiengeselischaft 

Commerzbank Westdeutsche Landes bank 
Aktiengeselischaft Girozerrtrale 

Bankhaus HL Aufhfiuser 

Bayerische Landes bank 
Girozerrtrale 

Berliner Ha n dels- 
und Frankfurter Bank 

Deutsche Girozerrtrale 
- Deutsche Kommunalbank- 

Georg Hauck&Sohn Bankiers 
Kommanditgesellschaft auf Aktien 

Merck, Rnck&Co. 

Sal. Oppenheim jr.&Cie. 

M.M. Warburg-Brinckmann, 
Wirtz&Co. 

Bank ffir Gemeinwirtschaft 
Aktiengeselischaft 

Joh. Be re n berg, Gossler&Co. 

Bankhaus Gebruder Bethmann 

Deutsch-Sfidamerikanische Bank 
Aktiengeselischaft 

Hessische Landes bank 
- Girozerrtrale - 

B. Metzfer seel. Sob n & Co. 

Trinkaus & Burkhardt 

Bayerische Vereinsbank 
Aktiengeselischaft 

Bayerische Hypotheken- und 
Wechsel-Bank 
Aktiengeselischaft 

Berliner Bank 
Aknengesel isc haft 

Delbruck&Co. 

DG Bank 
Deutsche Genossenschaftsbank 

Landesbank Fthe inland-Pfalz 
— Girozerrtrale — 

Norddeutsche Landesbank 
Girozerrtrale 

Ve reins- und Westbank 
Aktiengeselischaft 

Westfalenbank 
Aktiengeselischaft 
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AECI LIMITED 
(Incorporated in the Republic of South Africa) 

INTERIM REPORT FOR THE HALF YEAR 

ENDED 30 JUNE 1984 

'Turnover up 27% to R948 million 

Net Trading Income up 9% to R104 million 

Earnings per Ordinary Share up 9% to 33 cents 

Interim Ordinary Dividend of 
24 cents a share maintained 

Trading Results 
The directors announce the unaudited trading results of the 
Croup for the six months ended 30 June 1984 as follows: 

1983 
Year First hall 

R millions 
1 620.7 747.1 

232.2 

(8.5) 

4.8 

95.9 

(5.1) 

1.7 

Turnover (1) 

Net trading income 
Income <losses) from associated 
companies (2) 
Dividends from foreign 
subsidiaries 

1984 
First halt 

R millions 
947.7 

228.5 
42.1 

92.5 
16.9 Less: Interest 

108.7 
34.5 

1S6.4 75.6 Net Income before taxation 74.2 
54.8 26.5 Less: Taxation 21.2 

131.6 49.1 Net income 53.0 

3.9 l.S 
Less: Preference and outside 
shareholders' interest 1.4 

127.7 47.3 
Net income attributable to 
ordinary shareholders 51.6 

83.7c 30.6c 33.4c 

<11 Includes exports of R77.8 million (1983—R47.1 million). 
(2) Share of aftertax net income of associated companies. 
Comments 
The volume of domestic sales for the first six months, after 
adjusting for lhe acquisition of the 40% minority interest in 
the Coaiplex joint venture and lhe establishment of Kynoch 
Fertilizer Limned, was approximately 11% above the corres- 
ponding period in 1983. Despite the serious drought in many 
pans of the country. Kynoch Fertilizer Limited has performed 
above expectation and has secured a satisfactory share of the 
South African fertilizer market. 
Under highly competitive trading conditions, the Group has. 
in the main, succeeded in maintaining and, in some instances, 
increasing market share in all major sectors. Fixed operating 
costs have been contained at a level well below the rate cf 
inflation but imported raw material prices have increased as a 
result of the strengthening dollar and trading margins have 
been under severe pressure. 
The higher interest charge results mainly from three factors, 
namely hardening of domestic rates, additional borrowings to 
finance the acquisition of ihe minority holding in Coaiplex 
and the fertilizer factories at Chloorkop and Somerset West 
and the need to provide against unrealised exchange losses 
on foreign borrowings in accordance with the Group's 
accounting policy. 
While much of AECI's business is involved with the mining 
industry, the further weakening of the rand and consequent 
increase in interest rates will impact on the Group as a whole 
Furthermore, results in the agricultural sector will depend on 
good rains in the summer rainfall area. 

On behalf of the Board 
G. W. H. RELLY i r,. _ 
D.N. MARVIN ) DmKUirs 

Transfer Secretaries: 
Consolidated Share Registrars Limited 
40 Commissioner Street 
Johannesburg 
and 
Kill Samuel Registrars Limited 
6 Greencoat Place 
London SW1P 1PL 

Registered Office: 
16th Floor. Office Tower 

Carlton Centre 
Johannesburg 

24 July 1984 

INTL. COMPANIES & FINANCE 

Australia allows 11 more 
foreign exchange dealers 
BY LACHLAN DRUMMOND IN SYDNEY 

AUSTRALIA has authorised a 
further 11 participants to deal 
in foreign exchange in 
Australia, leaving only 9 of lhe 
40 non-bank financiers approved 
last month to receive final 
clearance. 

The remaining authorisations 
will come as each meets the 
Reserve Bank's requirements on 
operational expertise and con- 
trol. although the latecomers 
are likely to be thankful that 
they have avoided trading since 
the market was expanded from 
June 25. 

The downward spiral of the 
Australian dollar in that period 
has been chastening for the 
new participants and with the 
rate against the U.S. dollar 
fluctuating by up to 200 
basis points daily, most have 
retreated, taking only client 
related business and shunning 
own-account trading. 

Most new participants have 
also displayed a natural caution 
in a new market, while the 
initial establishment of inter- 
market limits between the 

existing licensed bank traders 
and the non-bank entrants has 
been an added constrainL 

Indeed, compared with the 
generous limits DO open posi- 
tions spelt out by the Reserve 
Bank, tbe trading banks have 
aroused some enmity over the 
level of exposure they will 
accept to individual participants 
and their continued strangle- 
hold on the payments system. 

It is generally agreed that the 
market will settle down to up 
to 20 participants, equating to 
the local banks plus about a 
dozen new entrants almost all of 
which will be the leading in- 
ternational foreign exchange 
trading banks. 

The new entrants are 
the Australian International 
Finance Corp (40 per rent- 
owned by ANZ, with Bank of 
Montreal. Irving Trust, and 
Mitsubishi Bank also having 
stakes): Commercial Conti- 
nental (equally owned between 
Continental Illinois. National 
Australia, and Sanwa); Euro- 
Pacific Finance (25 per cent- 

owned by Westpac and the rest 
by a consortium of foreign 
banks); First Chicago Australia 
(100 per cent U.S.-owned); 
Ci rind lays Securities (soon to 
be owned by Ausiraha's ANZ 
Bank): Indosuez Australia 
(equally owned by indosuez of 
France and Howard Smith of 
Australia); Martin Corp 
(Canadian Imperial Bank of 
Commerce): Michelle NBD (50 
per ce-nt-awned by National 
Bank of Detroit and the lest 
locally owned); Partnership 
Pacific (60 per cent Westpac 
plus Bank of Tokyo); Standard 
Chartered Australia (100 per 
cent UK owned); and Triconti- 
nental Corp (a consortium of 
local state government banks 
plus Security Pacific. Credit 
Lyonnais, and Mitsui). 

The nine to come are the 
local offshoots of National 
Westminster, Hambros, ABN of 
Holland, Royal Bank of Canada, 
Swiss Bank Corporation, 
Rothschild, Security Pacific, and 
Marac of New Zealand, plus 
Trans City Holdings. 

Glico warns 
of no profit 
this year 
TOKYO — Ezakl Glico. the 

Japanese confectioner that has 
been the subject of a severe 
campaign of harassment, has 
reported group net earnings for 
the year ended March 31 _down 
0.6 per cent to Y6.7bn ($27.lm) 
from Y6.74bn a year earlier. 

For the current year, the con- 
fectioner does not expect any 
profits at all. due to a decline 
in sales. The company was 
severely hurt by threats earlier 
this year from an unidentified 
group of gangsters that its pro- 
ducts had been poisoned. Glico 
has forecast that its sales will 
decline by 19.0 per cent to 
Yl65bn. 

In the last year the company's 
sales increased 0.6 per cent to 
Y204bn from Y2Q2bn. Pre-tax 
profits declined 9.7 per cent to 
Yl4.66bn from Y16.23bn a year 
earier. Earnings per share 
eased to Y56.33 from Y56.70. 

As previously reported, 
Glico's parent company net 
earnings fell by 2.4 per cent 
from a year earlier to Y6.04bn 
or Y50.73 per share. 
AP-DJ 

Barclays National 

Bank down midway 
BY JIM JONES IN JOHANNESBURG 

BARCLAYS NATIONAL BANK, 
the 56 per cent owned bourn 
African subsidiary of Barclays 
Bank of the UK was hurt by a 
narrowing of margins in the 
first half of this year. Pre-tax 
income fell to R47.9nt 
in the six months to June 30 
compared with R79.1m in the 
same period last year. For 29R3 
as a whole, pre-tax profit was 
R200.2W. 

Mr Chris Ball, the banks 
managing director, says condi- 
tions in the banking sector have 
changed dramatically in the last 
year, operations have been 
characterised by highly com- 
petitive bidding for scarce funds 
by The banks while lending 
rates have not increased freely 
due in part to legal restraints. 
These factors have combined to 
squeeze banking margins and 
are expected to persist. 

Total assets employed by the 
group increased! to R16.96bn at 
the end of June from R15.54bn 
at the end of December. Total 
deposits rose to K23.2bn from 
R10.9Sbn while total advances 
rose to RZ2.43bn from Rl0.39bn. 

Included in the end-Jtmc 
advances figure b R135m paid 
to Southern Life Association 
ahead of completion of the 
merger between Southern Life 
and Anglo American Life which 
will result in the formation of 
South Africa’s third largest life 
assurance company. Barclays 
has bought 30 per com of the 
merged assurance company for 
R135m and the merger is ex- 
pected to be completed In the 
current six montha. 

An unchanged Interim divi- 
dend of 35 cents has been 
declared from first half earn- 
ings down to 63 cents a share 
from 86 cents. For 1983 earn- 
ings were 236 cents a share 
from which a dividend total of 
95 cents was paid. 

Barclays is one of only two 
South African banks which docs 
not take advantage of laws 
allowing secret transfers to and 
from hidden reserves. As a 
result. Barclays point out, this 
year’s first-half profit per- 
formance is an accurate reflec- 
tion of tbe bank's actual busi- 
ness experience. 

Weakness of rand against 
dollar hits AECI margins 
fir OUR JOHANNESBURG CORRESPONDENT 

AECI, South Africa’s largest 
diversified chemicals group, 
increased turnover by 26.9 per 
cent In the first half of 1984 
but suffered from severe pres- 
sure on margins. While turn- 
over increased to R947.7m 
(S6i4m) in the six month from 
R747.im, trading income 
increased by only 8.7 per cent 
to R1042m from R95.9m. 

Mr Denys Marvin the man- 
aging director lays part cf the 
blame for this narrowing of 
margins on the rand's weakness 
against the dollar which led to 
a significant increase in the 
rand cost of imported raw 
materials. For all of 1983 turn- 
over was R1.62bn and trading 
income R232.2m. 

Since the group's acquisition 
of complete ownership of the 
Coaiplex poly vinyl chloride 
plant and the termination of its 
fertiliser manufacturing agree- 
ments with Triomf earlier this 

year, AECI has concentrated on 
improving productivity at its 
plant rather than on building 
new capacity. 

A further weakening of the 
rand and consequent increases 
in domestic interest rates are 
expected to affect adversely the 
group’s immediate profit 
prospects. In addition fertiliser 
and agricultural chemical sales 
will depend on good rains in the 
summer rainfall areas of South 
Africa. 

The interim dividend is un- 
changed at 24 cents a share 
though first half earnings per 
share increased to 33.4 cents 
from 30.6 cents. For all of 1983 
earnings were 82.7 cents a 
share and a dividend total of 55 
cents was paid. 

AECI is 26J3 per cent owned 
by ICI of the UK and 51B per 
cent by Anglo American Indus- 
trial Corporation. 

General insurance business 
growing rapidly in India 

BY R. C MURTHY IN BOMBAY 

INDIA'S general insurance 
industry is expanding rapidly. 
It is now covering tbe risks of 
sophisticated space satellites 
and offshore drilling platforms 
as well as its traditional busi- 
ness of insuring cattle and crops 
in the countryside. 

The Indian general insurance 
business was nationalised in 
1973 and reorganised into four 
regional companies, under 
General Insurance Corporation 
of India (GIC1), a holding com- 
pany. The four subsidiaries 
compete for business all over 
the country, though within 

tariffs set by GICL 
Gross premiums written 

directly by the five insurance 
companies rose by 17.55 per 
cent to Rs 8.95bn (US$791 m) 
last year. A survey by tbe 
Swiss Reinsurance Corporation 
says India's inflation-adjusted 
growth rate in non-life pre- 
miums in 1962 was the highest 
in the world. 

Business bandied within the 
country has risen steadily from 
a little over 50 per cent a decade 
ago to 86 per cent last year. 
Reinsurance business placed 
abroad Is also growing. 

July 18.1984 

BanCal Tri-State Corporation 

has been acquired by 

The Mitsubishi Bank, Limited 

The undersigned acted as financial advisor to 
BanCal Tri-State Corporation in this transaction. 

Salomon Brothers Inc 

One New York Plaza. New York, New York 10004 
Atlanta. Boston. Chicago. Dallas. London (affiliate) 

Los Angeles, San Francisco. Tokyo (affiliale) 
Member ol Major Securities and Commodities Exchanges. 

Series 015 

UJS.$42,000,000 
Short-term guaranteed Notes 

issued in Series under a 
U.S. $280,000,000 

Note Purchase Facility 

by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice Is hereby given that the above Series of Notes issued 
tinder a Production Loan and Credit Agreement dated 
30th March. 1993. carry an Interest Rate of 12J% per 
annum. The Issue Dale of the above Series of Notes is 
26th July. 19S4, and the Maturity Date will be 28th January, 
19S5. The Eurn-clear reference number for this Series is 
7269 and (he CEDEL reference number Is 572616. 

Manufacturers Hanover limited 
Issue Agent 

25th Julv. 19W 

BankfTlrelantiL 
U.S.$75,000,000 

Floating Rate Capital Notes 1992 

In accordance with lhe provisions of the Notes notice is 
hereby given that for (he six months interest period1 

from 25ih July, I9S410 25th January. 1985 the Notes 
will carry an Interest Rate of 13“I. per annum. 

The interest payable on the relevant interest payment 
date, 25th January, 1985 aqainst Coupon No. 5 will be 

U.S. S664.44. 

By Morgan Guaranty Trust Company of New York, London 
Agent Bank 

The Board of the Association of International 

Bond Dealers and the members of the region of 

the United Kingdom and Ireland deeply regret 

the passing on July 22 19S4 of: 

GEORGES GASON 

A founder board member and the first 

Treasurer of A1BD 

June 1984 
Thu announcement appears as a matter of record only 

The Telecommunication 

Authority of Singapore 

US $22,311,250 
ECGD supported Buyer Credit Facility 

relating to a contract awarded to 

Standard Telephones & Cables pic 
for the supply and installation of a submarine cable 

system in the Asia/Pacific basin 

Arranged by Lloyds Bank International Limited 

Samuel Montagu & Co. Limited 

provided fcy Lloyds Bank International Limited 

Samuel Montagu & Co. Limited 

The Development Bank of Singapore Limited 

Agent Bank 

This announcement appears ass marterot record onfy 

O Cable & Wireless (HK) Ltd, 

US$52,174,850 
ECGD supported Buyer Credit Facility 

relating to a contract awarded to 

STANDARD TELEPHONES AND CARLES PLC 

for 
the supply and installation of a submarine 

cable system in the Asia/Pacific basin 

Arranged and provided by 

Samuel Montagu & Co. Limited Uoyds Bank International Limited 

Agent Bank 

Samuel Montagu & Co. Limited 

JWV.«*4 
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HowMcsgan Stanley can help 
institutional investors gain 

maximum benefits from the 
repeal of the withholding tax 

onllS.debt securities. 

The United States no longer 
levies a 30% withholding tax on 
interest payments from U.S. 
Treasury and U.S. corporate debt 
securities purchased by inter- 
national investors. 

Which means that non-U.S. 
buyers can now invest in new 
U.S. debt issues and collect the full 
coupon rate—free of the U.S. 
withholding tax. 

But with a host of investment 
opportunities suddenly made 
available, portfolio managers 
would be well advised to rely on 
the experience and knowledge of a 
top echelon international invest- 
ment firm. A firm such as Morgan 
Stanley, which you already know 
as a major force in the London 
Eurobond market. 

Morgan Stanley opens the door 
to the U.S. marketplace for you. 

Contacting Morgan Stanley’s 
London office gives you imme- 
diate access to the full spectrum of 
the U.S. domestic securities mar- 
kets. The firm has long been 
established and holds a pre- 
eminent position in the U.S. 
capital markets as a leader in the 

underwriting, trading and distri- 
bution of both debt and equity 
securities. We are a market-maker 
in a wide variety of fixed-income 
issues. 

At Morgan Stanley, you will 
find a full range of market services 
in all U.S. Treasury securities, 
corporate bonds, money-market 
instruments, and mortgage- 
backed securities. 

New, informative booklet on 
U.S'.' debt securities markets 
now available.  

Our market specialists have 
just prepared a comprehensive 
reference manual for the use of the 
international portfolio mana- 
ger. Complete with charts and 
graphs, it covers all aspects of the 
U.S. debt securities marketplace 
including various types of 
Treasury securities and the full 
range of corporate issues—from 
those of AAA quality to high- 
yielding “junk” bonds. Simply call 
or write our London office for a 
copy of our booklet. 

Attend an enlightening seminar 
on the UJS. fixed-income markets. 

In order to give you the 
opportunity to participate in per- 
sonal discussions about the U.S. 
debt securities markets, Morgan 
Stanley has arranged a series of 
seminars in various financial 
centers. Subjects covered will be 
securities available, yield differen- 
tials, quality ratings, ease of 
liquidity, reward potential, and the 
like. Ample time will be allotted 
for your questions. 

Cities: 
London 
Paris 
Luxembourg 
Brussels 
Amsterdam 
Zurich 
.Geneva 
Frankfurt 

Friday, July 27 
Monday, July 30 
Tiiesday, July 31 

Wednesday, August 1 
Thursday, August 2 
Thursday, August 2 

Friday, August 3 
Wednesday, August 8 

For information on the 
location and time of these 
seminars, and to receive our in- 
depth brochure, or for any other 
assistance regarding the invest- 
ment advantages deriving from 
repeal of the U.S. withholding 
tax, call Mr. James Tanner in 
the Bond Department of our 
London office at 626-9221. 

STANLEY 
P.O. Box 132, Commercial Union Building, 1 Under shaft, Leadenhall Street, London EC3P 3HB, England 

LONDON NEW YORK TOKYO CHICAGO SAN FRANCISCO TORONTO SYDNEY 
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CREDIT LYONNAIS 
YOUR PARTNER FOR THE FUTURE 

1983 ... Balance Sheet Highlights 
In a difficult economic environment Credit Lyonnais has nevertheless been able 

to expand its customer related business with a corresponding increase of 15-5% 
in net profit 

in France 
An Increasing Volume of Business 

Customer deposits were 12.2% higher compared with an 
11.8% increase between 1981 and 1982. The improvement 
was even more marked when comparing average assets 
which were up by 11.8Jo compared with 87%. Advances 
also increased substantial!/ (17.6% compared with 17J%) 
against the background of the obligation to comply with 
stricter credit control. 

An Attractive Product Range 

The successful launch of CODEV1 (a tax-effective form 
of saving) has changed the structure of customer deposits 
with an increase of 18% in interest-bearing deposits from 
private customers. Investors have also been attracted by 
the good performance registered by the Bank's SICAVs 
and Mutual Funds and total net assets under management 
rose from FF 14,876 million to FF 27,928 million. 

Loans have been successfully structured to meet customer 
needs, particularly in the area of long-term finance tor 
industry. Short-term credit was cheaper in 1983 following 
a reduction in Credit Lyonnais's base rate to 1275% on 
the 10th January 1983 which represents a significant 
reduction on the average level for 1982 of 13.64%. 

International 
Further Development of Branch Activities 

Customer deposits increased by 25.1% outside France and 
their proportion of the Bank's total customer deposits rose 
from 22.1% to 24%. 

Advances to customers also rose by 22% and their pro- 
portion oF the Bank's total advances to customers rose 
from 246% to 257%. 

These increases were once again partly the result of 
exchange rate fluctuations. 

Growth of the International Brandi Network 

During the year a new branch was opened in Rome whilst 
two Representative Offices were inaugurated in Tunis and 
Canton. In partnership with Nigerian shareholders Credit 

Lyonnais founded a commercial bank in Lagos, Commercial 
Bank (Credit Lyonnais, Nigeria) Ltd. 

Improved Results 

Higher Volume and Lower Overheads 

In France the rate of increase in Income of 15.1% 
exceeded the rise in general expenses of 117%. General 
expenditure In the international division rase at a faster 
rate in French Franc terms but was nevertheless 2.4% 
below the increase in income. The resultant increase in 
pre-tax profit before depredation and provisions was 
26.6%. 

Higher Provisions 

The difficult financial situation of many customers, coupled 
with a deterioration in certain country risks necessitated 
provision of FF 5.022 million against FF 3771 million in 
1982. 

A Satisfactory Improvement in Profitability 

Profit after tax and provisions rose from FF 311.1 million 
to FF 3597 million. 

Balance Sheet 

The consolidated balance sheet total was FF 736,990 
million compared with FF 651.000 million. This represents 
an increase of 15.9% on a comparable basis. 

EUROPARTNER-': 
BANCO D! ROMA 
BANCO HI5PANO AMERICANO 
COMMERZBANK - CREDIT LYONNAIS 
The Annual Report and Accounts will be available 
from the end of Jtin*. It an be obtained (on 
microfilm if desired) upon request to Credit 
Lyonnais (Reiations Pubiiques), 19 bd. des ftaiiens, 
75002 Paris. 

UK HZAD OFFICE 
P.O. Bex No. 81 

84-94 Queen Victoria Street 
Tds 01-248 9696 

WEST END 

18 Regent Street 

London SW1Y 4PU 

Teli 01-930 6064 

SOUTH KENSINGTON 

19 Old Brampton Road 
London SW7 JHZ 

Tel: 01-589 1295 

EDINBURGH 

86 George Street 
Edinburgh EHZ 3PU 

Tell 031-226 4324 

This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
Jt does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 

XJ.S.$100,000,000 

The Kingdom of Denmark 
13Vs% NOTES DUE 1988 

WITH100,000 WARRANTS TO PURCHASE 
u.s.$ioo,m,mm&cNOTESDUEmi 

The following have agreed to subscribe or procure subscribers for the Notes Due 1988 and the Warrants: 

MORGAN STANLEY INTERNATIONAL 

ALGEMENE BANK NEDERLAND N.V. 

BASQUE BRUXELLES LAMBERTS A. 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
Cbm* MwtAoften Limited 

CREDIT LYONNAIS 

ENSKILDA SECURITIES 
Sicandlaatiske EnaktUa Limited 

GOLDMAN SACHS INTERNATIONAL CORP. 

LEHMAN BROTHERS INTERNATIONAL 
SJcrortOB L*b man.’A m enrol Express lac 

MITSUBISHI FINANCE INTERNATIONAL LIMITED 

MORGAN GRENFELL & CO. LIMITED 

NIPPON CREDIT INTERNATIONAL (BE) LTD. 

PK CHRISTIANIA BANK (UK) LIMITED 

&4AW4 BANK (UNDERWRITERS) 
Limited 

WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 

BANKAMERICA CAPITAL MARKETS GROUP 

BASQUE INDOSUEZ BANQUE PARIBAS 

COMMERZBANK 
AkUmnemtatcMt 

DAIWA EUROPE LIMITED 

GENOSSENSCHAFTLICBE ZENTRALBANKAG 
Vienna 

KANSALUS-OSAKE-PANKKI 

MERRILL LYNCH CAPITAL MARKETS 

SAMUEL MONTAGU & CO. LIMITED 

THE NIKKO SECURITIES CO. (EUROPE) LTD. 

ORION ROYAL BANK LIMITED 

SALOMON BROTHERS INTERNATIONAL LIMITED 

UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 

YAMAICHl INTERNATIONAL (EUROPE) LOOTED 

PRIVATEANKEN AiS 

DEN DANSKE BANK AF1ST1AKT1ESELSKAB 

COPENHAGEN HANDELSBANKA/S 

The Notes Due 1988. in the denomination ofUE, $5,000, with die Warrants, with an aggregate issue price ofl02‘A per 
cent of the principal amount of the Notes Dus 1988, the Notes Due 1988, the Warrants ana the Notes Due 1991, in the 
denomination of US. $1,000 with an issue price of 100 percent., have been admitted to the Official List by the Council of 
The Stock Exchange, subject only to the issue of the temporary Global Notes and the Global Warrant Interest on the Notes 
Due1988 and the Notes Due 1991 is payable annually in arrears on August 14, commencing on August14,1985. 

Particulars of the Nates and the Warrants and of The Kingdom of Denmark are available from Extel Statistical Services 
Limited and may be obtained during normal business hours on any wwkday (Saturdays and public holidays excepted) up 
to and including August8,1984 from the brokers to the issue: 

July25,1984 

Caxenoce & Co., 
12, Takenhouse Yard, 
London ECZR TAN 
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Boral follows wide expansion plan 
BY LACHLAN DRUMMOND IN SYDNEY 

ACQUISITIONS, both at home 
and overseas, together with a 
strategic stake in the Queens- 
land gas market are the main 
targets of Boral, the Australian 
group firmly rooted in the build- 
ing and construction materials 
sector. 

Cash rich from the sale of 
assets, Boral last week made a 
AS55m (US$45m) bid for the 
61 per cent of Oil Company of 
Australia (OCA) that it did not 
own. In addition the company 
Is said to have some A$300m 
available for further takeover 
moves—possibly including some 
in the U.S. or the UK. 

Boral’s expansion plans fol- 
low a decade of growth through 
both acquisitions and internal 
developments. These have seen 
net profits rise to an estimated 
ASiXtai for the year to June 30 
—About tiie level of the group’s 
sales in 1972-73. 

The main branching out has 
been its push into household gas 
distribution in Queensland. It is 
the company's wish to tie up 
supplies for this side of its busi- 
ness which is the rationale be- 
hind its bid far OCA. The gas 
and oil exploration and develop- 
ment company could become 
the main supplier of natural 
gas in the state. 

For the moment, it appears 
Boral will not have the free run 
to control that it enjoyed with 
its previous and biggest public 
offer in Australia, the A$222m 
rush and shares bid for BML 
the quarrying and ready mixed 
concrete group. Boral snapped 
up BUI in double quick time 
late in 1982, witness to an 
adroitness in takeovers built up 
through experience and to keen- 
ness by investors to swap Into 
Boral shares. 

The offer for OCA values the 
company at A$92m, compared 
with a pre-bid market capitali- 
sation of A$65m_ Boral has 

moved from its some 39 per cent 
original stake to almost 60 per 
cent since the bid was made. 
Rival market buying could, how- 
ever, frustrate its winning total 
control, and it may prove neces- 
sary to raise the offer from the 
present 90 cents a share level. 

Various brokers’ reports have 
valued OCA at between A$l and 
AS 1.10 a share, and one of the 
main spoilers to Boral's hopes 
has been BT Australia, the mer- 
chant bank, which has added 
to the 5 per cent stake already 
held for various managed funds 
in the past week, on the view 
that OCA is worth more than 90 
cents. 

Much of OCA's worth rests 
with successfully negotiating 
gas supply contracts in the cen- 
tral Queensland industrial town 
of Gladstone, particularly with 
the alumina refinery there 
which Is projected to require 
13bn cubic feet of gas a year, 
worth A$ 40m. 

Commodities 
OCA bolds 40 per cent—with 

CSR, the diversified commodi- 
ties and industrial group as 
major partner—of gas fields in 
the Denlsgn Trough, inland 
from Gladstone, which have re- 
serves of at least 270bn cubic 
feet and are expected to cost 
AS I00-120m to develop and con- 
nect to Gladstone. 

As well, OCA has small in- 
terests in soon-to-be productive 
oil finds on the Queensland edge 
of the Coper Basin, and some 
A$ 25m of past exploration tax 
losses, which work out at about 
A$ lim—or some 110 cents per 
OCA share—to be added to 
Boral's bottom line should It 
win full control. 

However, while providing a 
degree of backward integra- 
tion and a tax effective way of 
using Boral’s future cash flow, 
OCA is a small piece in the 

Boral jigsaw. 
Even after the latest move, it 

will have the capacity to pull 
off an A$ 800m or more, take- 
over with comfort, and history 
suggests the coming 12 months 
will see Sir Eric Neal, the 
chiefs executive, and his team 
embark on a major takeover. 

Such a move will not neces- 
sarilly take place in Australia, 
where on the east coast it has 
already secured for itself a 35- 
40 per cent share of the quarry 
industry, 5° per cent or more 
of the road surfacing market 
(its name is an aernoym for 
Bitumen and Oil Refineries 
Australia Ltd), a 30-35 per cent 
share in ready mixed concrete- 
50 per cent in plasterboard and 
30-35 per cent of the clay brick 
market. 

It also has smaller shares in 
concrete products, timber, 
reinforcing steel, wire and 
tube products and insulation 
materials. Expansion through 
acquisition in these smaller 
areas and integration into 
cement manufacture remain as 
the investment community’s 
tips for future moves. 

Although these sectors are 
mature, Boral has in past take- 
overs shown an ability to get 
the benefits of Integration and 
expansion to flow rapidly 
through to its bottom line, 
through a mix of asset sales 
and tight financial controL 

The scope for expansion over- 
seas, particularly the U.S., is 
considerably greater, given its 
much smaller base in relation 
to the market- 

In the past six years of 
involvement in the U.S., Boral 
has built its brick and roof tile 
business there to account for 
around 10 per cent of its total 
ASl.lbn of assets and in the 
year to June 30 just poised 
has begun to reap the profit 
benefits. Pre-tax earnings there 

are estimated at USSlOm, from 
sales of USSflOOm. _ 

Its U.S- operations began 
with the 297S acquisition of a 
concrete roofing tile plant in 
California, which was expanded 
to two plants In California and 
one in Texas, Setting up of a 
further plant is in hand, which 
will boost capacity In California 
by 50 per cent. 

In 1031, meanwhile, it bought 
into the now wholly-owned 
Merry Companies, operating 
brick plants in Baltimore, 
Georgia and South Carolina. 
Boral has more recently bought 
a 41 per cent stake in an 
Oklahoma brick company’ which 
gives it access to the Dallas- 
Fort Worth market. 

Aggregate 
Its operations in the UK 

which turn over the equivalent 
of some A$50m. came with the 
acquisition of BMI. These, after 
some sales of quarry interests, 
cover the Clay Cross foundry 
group, the expanding Lytag 
lightweight aggregate concern 
and Pozzolanic. The latter com- 
pany gives Boral fly ash 
interests in the UK, Australia 
and the VS. Boral also has in 
the UK, Communications and 
Control Engineering Company, 
which makes specialist electric 
and electronic equipment for 
use in hazardous operations 
areas, such as coal mines and 
oil rigs. 

The achievement o{ signifi- 
cant profits in the U.S., a reduc- 
tion of debt, a return of growth 
to some of Its Australian busi- 
nesses and the benefits of 
efficiency boosting spending at 
most operations over recent 
years is expected to see Bonl 
report its I4th straight annual 
net profit Increase next month, 
to A$90m, from A$5am in 1982- 
83. and a pre-tax profit rise to 
A$156m, from A$83.5m. 

v^' ■/ A J-vVv t-.-.1. ■' ^ 

No less indispensable was the financial vSdmof^M who arranged the funding of this 14-yeJ pr^Sj 

FINANCIAL ENGINEERING 

noti 
company's funding needs calls 

!t is skills such as these that lie behind the range of merchant ^ 5e„ 
d by European Banking. Corporate finance Project finance Capital mf&et 

portfo^ mSI^ement,^e and moneY rnal*e£ operations. Corporate and frivab 

ing services 

European Banking 
10 Devonshire Square^ondonTaM 4Hs! 

Telephone: 01-6210101 Telex: 8811001 Telephone: (03 66049oo23e46*Mh‘ 
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Residential Property 

Marlvn Lodge 
The‘somewhere'for anyone 

who’s ‘something in the city’. 

; • - • r*-fs>r 

•• ' - .>■1 : 

Si 

Martyn Lodge is a brand 1 
new complex of luxury studio e 
apartments, perfectly located s 
on. the binge of the city, a 
within easy * •• 
walking ■ MBfinltSlMHil— 
distance of MAK3TH UHN£—- 
the Tower TIMER HU SWIM 
of London THE TOWER  I 
anrf irbw fn    

In fact, we’ve included 
everything right down to the 
solid brass door furniture 
and coved ceilings. 

walking HflbMtSHUH 
distance of MUEVHUlDfiE 
the Tower TOWER HUSH 
ofLondon JHE TOWER-—. 

ground at X v 

Aldgatc. 1 nak*3 "l"T ^ 
Develop- =7HMjjEsii=^==- 

edtothe 
very highest standards 
by Wimpey Homes, these 
prestigious apartments are 
equipped with every modem 
convenience, including 
carpeting throughout, fully 
fitted kitchen, gas central 
heating, double glazing, 
fined wardrobes and an 
entrance phone 

a So if you 
work in the 
City and 
want the 
perfect 
pied-a- 

ri- \ - / -NJ terre, either 
for yourself 

company, 
speak lo 

Doug Soden on 01-181 1782. 
Prices from £49,995. 
Marlyn Lodge, 
80/92 MansdlSL,/ LAST \ 
London El. t FEW * 

\ UNITS/ 

COMMEMORATIVE 
LOTUS ELAN +25 FOR SALE 
Reconditioned! engine in April 84. 6 
months tax. 6 months MoT, body 
excellent, block and gold, one al 
only 50 made to commemorate John 
Player Special Lotus winning iho 
World Formula I World Champion- 
ship m 1973. M Reg. £3.850. Col- 
lectors car. Tal: E. Horsley 2603 
Eves or 01-208 2102 Day. 

JAGUAR AT WOODBRIDGE 
XJS HE S3. Sabring Red. Beige 
hide. 10.000 miles FT7.436 
XJS 0.2 Auto 83. Black. Baioe hide, 
telephone, sun hatch, 17.000 
miles E13.495 
XJ12 HE 82. Silver. Blue bids, 
total spec. £11.995 

Usual Facilities A Exchanges 
021-449 4227 

jW^^NEWHONCftCARS" 
Immediate or 

Eorlferf 
Finance^Rte^i 1^^ Delivery 

Lease purchaw^KA^W^ 
Telephone for pr 
04626-78191 HB 

Thinking of selling 
yourBNWZ 

Contact us for a 
CU FREE valuation. 

(0708) 69611. 

Wi BJ -ML UK Gmrej Lid A-jiharncd 
drxIenl-.cBM’.ViCElLtj 

Crown Reach 
MTCbank, S.W.1. 

FURNISHED RENTALS 
In' this unique and superior new development with commanding views 
Of the Thames, ws have available to rent Seven imortor-doElgiwd luxury 

furnished Bats. 

CROWN REACH, a building with porterage and modem security, is get 
In astabliahed landscaped gardens which enhances the riverside setting. 
All flets have either 2 or 3 bedrooms, good-sized reception rooms 
suitable for entertaining, fully fitted end equipped kitchens. Each has 
a sunny terrace overlooking the river. At rants from £375 per week te 
include a garage space. 

Long let and company tenants only. 

HOLLAHD & BOLLARD 
Specialists In Car Finance 

New cars from 10% DEPOSIT up ID 
12. 24. 38 A 48 Months to repay 

Available lor business users AND 
private individuals. (Subject to 

status.) Written details on request 
Phone or write: 

Tunbridge Walls 0892 34242/3/4 
Family business est. 16 years 

Malaya 

6, Arlington Street. London. 
SW1A1RB 

01-4938222 
i;n.i.].\o>Hn<>r.si>+K.\ 

040 381-334] 

SHELTERED HOUSIHG 
Site with Outline Planning 
Permission for 30 superior 

apartments in high class area of 
a sought after South Coast 

resort convenient for London. 

Best offer by 17th August for 
completion on 1st September 

Further Mormation write in 
Bret instance to: 

MR M. TOWNSEND 
PO BOX 137, AMERSHAM 

BUCKS HP? ORS 

location. 01-7 as 9548. 

Rentals 

(GEORGE KNIGHTl 
 & PARTNERS  

The Letting Agents 

9 Heath Street 
London NW3 

Telephone: 01-794 1125 
AND 

155-157 Knigfatsbridge 
London SW1 

Telephone: 01-589 2133 
Telex; 25480 EQUES G 

AROUND TOWN 
flesidantfs/ Lattmga 

HOLLAND PARK, W14 
Very spacious flat. 3 bedrooms, 

recap, dining room, kitchen, 
2 tarh rooms. fully equipped 

£260X0 pw 
For ftM tfmtcHt oI the above and 
other properties available ro tec 

from £too ro £500 pw call: 

01-219 9966 

Overseas Property 

MENORCA—BALEARES/SPAIN 
FOR SALE — MANSION — UNIQUE POSITION IN VALLEY 

11 hectares fertile land, fruit trees, watermill on river into nearby 
** Cal* Gadane." most beautiful beach of Menorca. Simple interior 
but recently renovated (water, electricity). Ideal for people who 
like to stay in own nature park, absolute privacy, beach and old 
villages nearby, easily accessible from abroad. Price US$190,000. 

For detalk: O. GUTH 
Yoordorp 24, 2352 BR LeiderJorp, The Netherlands 

UNIQUE EQUITY OPPORTUNITY 
Important equity interest in 3-year-old US. company available 

Approximately US$900,000 additional capital required to expand operations 
rrnametioJtsity. First phase operating successfully. Loan to be repaid, plus 
equity that will assure tender ol substantial annual rerums lor decades 
exceeding loan many times over, Important board position available. 
Excel I sot opportunity lor investment company. Reply ro.- 

UNIQUE OPPORTUNITY 
Box 97-1058 Triservice Rufsnaeht SA, 4 Piece du Cirque. CH-1204 Geneva 

SWITZERLAND 
LAKE GENEVA — MOUNTAIN RESORTS 

Apartments in MONTREUX on LAKE GENEVA, also available in famous 
mountain resorts: VILLARS. VERBIER. LES DiABLERETS. CHATEAU D'OEX 
NEAR GSTAAD and LES FRENcS IN LEYSIN. Chalets available. Excellent 
opportunities for foreigners. PRICES FROM SwFr123.000. Liberal mortgages 
■t 84% Interest. 

. GLOBE PLAN 5A 
Av. Mon-Repo* 24. CK-1005 Lausarwe. Switzerland 

Tel: (21) 22 35 12 - Telex: 25 IBS MEL IS CH 
VISIT PROPERTIES — NO OBLIGATION 

MONTREUX 
NEW DEVELOPMENT 

18 top quality Hats lor sals to 
foreigners. View over Lake Geneva. 
Quiet central location. Financing at 
6-5% .Contact owner direct: 

JB Immobilier SA 
rue da Baurg 17. Leussnno 

Switzerland - Tel: D21/20 91 07 
Telex: 244S3 BAIL CH 

SOUTH OF FRANCE 
Charming villa with large garden 
and swimming pool. 3 double bed- 
rooms. 2 bathrooms. 1 shower room, 
large dining room/lounge. Double 
garage. Available Irom 1st October. 

£300 per week 

BOYD B BOYD 
40 Beauchamp Place, London, 5W3 

Tab 01-584 B883/7453 

LETTBNGS 
Quality London Rats and houses to 
let con steady In demand from inter- 
neUsual companies and embassies. 

Contact trie experts; 

ANSCOMfiE & RIN GLAND 
To): 01-722 7101 

AMERICAN EXECUTIVES 
seek Luxury Furnished Flea or 
Houses up to £500 per week. 

. Usual fees required. 
Phillips Kay & Lewis 

DT-SW 2245 
Telex 27846 RESIDE G 

IRONSIDE 
MtaldonUat t—tel property aperioMst* 

We ftvra a larov aataetton Of Hopae- 
Ue* In Central London tram SOS w 
to £3.000 ow. Please contact u» with 
your requirements. Listed bnlftw aro 
■ few o* our selection, 
coo Won St. 5W3. a Odd. tot., taoo 
gw. First Avenue. Barnes. 3 bed. Use™ 
4180 pw. mo Pembroke So.. W8, 
4 bed. me- cars «». 

Tel. 01-581 *#77/2470 

5. G.BOLAND & Co LTD 
01-968 8773 

OFFER FURNISHED HOMES 
for 1-yoir terms: 

_ j WEST HAMPSTEAD 
S double bod fiat £165.00 pw 

„ . CHISWICK 
2 bed hat £86.00 pw 

Please ring tor details 

WE HAVE MANY yurt' dWrllMt I" 
hrttinu'managing *r»t- class grosmici. 
riuic Phono nm, Siren A Co. 01-490 
8802 

P. W. CAPP lUwnmiM Sndmi LTD. 
require nwn«> in Central. South 
and West Loiuftjn areas. For wait mu 
wllunu OI-4BP 3674, 

■UNTING on LETTING a rial In Central 
London 1™™ *; 8 lo £»0O pw. Woburn 
team. O’ -031 MSB. 

AVENUE LETTING AGENCY—London kin 
proorrtin. iliort or Iona lets. C1SO 
to C7SP IUV 01-4X5 0444 

HOLLAND PARK WOTS, W11—Newly 
dec oral rd mews boou- with larger man ■ 
usual rooms. 3 Dthfroosii. 2 Bathrooms. ' 
throuqh rrceollon room, good kitchen. 
Miigr Available now. long let £260 
Dw. Rinq Matkelis 01-581 221G. 

HENRY AND JAM 15. Contact w now on 
01-238 8861 for the bert *etect«n et 
turniihpd Hats and houses to_»enr la 
Kn.ohissrrflne. Snoriivi* and Chtteek. 

KATHINI GRAHAM LIMITED always Ul 
an ckcellrnt saM-tipa ol oroparlr avail- 
able lor letting. 19 Mnvloelicr Mews. 
London. SW7. 01-384 3288. 

Holidays & Travel 

Overseas Business Flights 

P&O-THE FAR EAST 
TRAVEL EXPERTS 

IT you're iravelling on business to 3 
schedule-or prefer to put together 
your o*-n po-aa-you-please holiday 
you'll find HO has tome highly 
adaptable and economical packages 
in South East Asia. 

Prices Man is low as £4W fora 5 night 
package to Hang Kong using Cathay 
Panin; Aireay* and fcrsi clast bmeL 

For a copy of our brochure telephone 
(OOM716H. jn-OLesa 

F&OAir 
TJJSIJZI, SL Boiotph Street. 
ttOUOqyS London EC3A 7DX 

BUSINESS TRAVEL SPECIALIST 
* Budget saving competitive lares 
■ Fully licensed city agents 
* 24-hour seven day o week service 
* Delivery service 
* Vise, healib and passport 

advisory service 
* Full coverage of travel faculties 

worldwide 
* Account facilities available 

ST. PAUL TRAVEL 
1 Old Change Court 
St Paid's Churchyard (qnr\ 
London EC4 8EA waTa) 
Tel: 01-236 0412 v y 
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Motor Cars 

s 

Restaurants 

Food & Wine 

INDIAN RESTAURANT 
ESTABLISHED OVER 27 YEARS 

Recommended by TIME OUT. Capita! 
Radio, and many other papers 
Voted best am of 100 various 

chosen restaurants in 1982 

SPECIAL SUNDAY BUFFET LUNCH 
£5.75 — n much as you can oat! 

MAHARANI 
117 Clapham High St. London 8W4 

Tel: 01-622 2530 

Visit the 
CURRY INN 

TAN DOOR) RESTAURANT 
237 Holloway Road. London N7 

Good food at reasonable prices 
Rocommrndcd bv Capital Radio 

12-3 pm - C-OO-midnight 

flQservotion 01-607 1682 

Those of you with driving 
ambition are urged to apply now! 

We at Lotus are delighted to 
announce a modest increase in 
production of both Excel and Esprit 
without any reduction in Lotus’ race 
proven excellence 

Of course we are not rivalling 
our so-called rivals' levels of mass 
production (Porsche, Mercedes and 
BMW betweenthemmakeinexcessof 
18,000 cars a week). 

]fwedid,a Lotus wouldn't have the 
exclusivity of a Lotus - 

But currently a limited number of 

crisp and gleaming new Excels and 
Esprits is available for discerning buy- 
ers who want the best 

Apply to join us now. 
Call 0272 277007 and we'll put you in 
touch with the supply line With no 
obligation. 

But please act immediately-Lotus 
cars don't hang around-and 
neither should their owners 

lotus Turbo Esprit £l9.98a World famous Ciugiaro designed body 
shell 0-60 in 5.5 secs. 152 mph lop speed. |The Esprit series 3 £15.085 completes 
the current Lotusranee.lt has theCiugiaro body anda top speed of 138 mph J 

Lotus Excel £14.990 2 2 litre 16 valve engine 0-60 »n 7 secs. 134 mph top 
speed Exquisitely engineered and genuine 2+2 in comfort 

LOTU5 CARS LIMITED ■ NORWICH ■ NORFOLK - ENGLAND NR14 8EZ 

HAVE SAAB 
WILL TRAVEL 

AUGUST 1ST DELIVERY 
Order your ‘ B ’ Reg. car now 

Good stocks of most models 
including 900 GLE Autos 

Part Exchange very welcome 
HP/Leasing/Contract Hire 

Phone NOW For best Quotation 
C & F WARREN LTD. 

72-76 West Street 
Rochford 

Southend-on-Sea, Essex 
Tel: 0702 544461 

84 BMW 72a Auto. MeL Blue, 
•/real. ABS. 3.000 miles £15.995 

84 BMW G35CSi Coupe. Black. 
Red learner. 5 speed £23,485 

83 BMW 7351 SE. Red. ore 
owner. 4 speed Auto £17,995 

81 X BMW 320 CabrioleL Henna, 
alloys. 5 speed, low mileage £7,995 

82 BMW 320 Auto. PAS, MeL 
Blue. Lux Peck, 27.000 miles, 
one owner £8.995 

WE OFFER FOR AUGUST 1st 

NEW 16 VALVE TURBO FROM STOCK 
Ring Chris Perrett 01-346 6697 

BALLARDS OF FINCHLEY 

Full range of new and ex demonstrator models available 

Geyfords A 
relate: London 943978 

500 SL 81 Black £19.950 
280 CE 83 mdU Silver blue E1&450 
350 SL 80 Champagne £16.950 
450 SL 79 Thistle £14.950 
300 TD A Reg Silver blue £14350 
280 SL 83 £19.950 
380 SLC 14.000 miles £20350 
280 SE 83 Silver blue £17.950 
380 SL Y Silver £18.950 
300 □ LWB Blue £13.950 
230 E A Reg Auto £11,950 
We invite your enquiries tor new 
home A apart sales 
197/199 Tooting High St 
Teh Soles 8 Seivice 
01-767 1422 

For Mercedes-Benz^, 

Losing Power? 
Starting difficult? 

Fuel consumption rising? 
You need 

Bosch Tune Up 
20 point diagnostic tune up 

Latest test equipment 
Maximum pariormence 

Lowest fuel consumption 

01-733 1853 
01-274 0670 

LONDON'S FIRST OFFICIAL 

Bosch Tune Up Centre 
PETROL INJECTION CENTRE 

EXECUTIVE 
CAR 

TELEPHONES 
can supply the new British Telecom 

Direct Dial car phone system and your 
own’ personal radiophone number 

Immediate delivery. 
Immediate Installation 
Phone Paul or Jeffrey 

on 
01-368 4321/4888 

oreen metallic, oarehmon, hide «.!» 

green piping. F.S.H. Magnificent ear. jones.^OMS 56325.°" CoB,aet MlthJcl 

£34.995. Woadbrldae of Birmingham. LANCASTER VOLVO Oder B4 Volvo 760 

Usual facilities and exchanges. 02-1449 S.LI VS .Auto, stereo £.12jao. 84 760 
„„ GLE Petrol turbo, man. micro praces- 
*3XT. ior stereo. £12.500. 

Usual facilities and exchanges. 02-1449 

4227. 

Leasing & Hire 

TRAVELAIR OF MAYFAIR. Intereontl- ' 
ncntal low tint travel. Guaranteed ' 
Saving on scheduled Rights. Midi, car : 
owe. Specuiiiu late beeki»as arm , 
mull).destination iratel. Contact: Travel. I 
air or Mayfair. Tel: 01-300 1566. | 

VOLVO I 
IMMEDIATE DELIVERY ON 

MOST MOOELS 
Contact Jeremy Hutton 

01-286 6151 
St. John’s Weed 

Lex Brookland 

S3 Y JAGUAR 4.2 Auto, 16.000 
miles, one ehnner £12,450 
■3 Y JAGUAR «J Auto, e'eon. 
ei roof. EDM £13-050 

81 X DAIMLER 41 AaU, cobalt 
blue cg.750 

82 Y GRANADA GHIA X Auto 
£4.9511 

5J.Y 4 3 Auto E1S.MS OBI-224 220$. Nlgbt 061-773 4S7F 

Clubs 

RAMON'S _ NIGHTCLUB RESTAURANT. | 
42. Dean 5bcel. Wl. wnrrc lodar k b»i.. 1 
ncuRian can relaa and enmv an eac.r.ng . 
r-eninfl. Var.Qu', cabaret acts tnroognsur I 
Charming and dl«'ret oaneng gartre-i 
ava-iablr. Ooen nightly 9 pm to J am 
01-457 9455. I 

Henry Bros. 
10 AbPeyDme.JortJanhilL Glasgow GM. 

041-9591272 

E'cm led 

Personal 
ROAD RANSt. LIVERPOOL- Caih buyers 

t.i *i lease MertiMes Bens. 051-7C9 

3417. ! ANTIQUE DESKS SPECIALIST in bran-.- ■ 3437- 
lal j«W Parsacrs Dnie an tirautiiat'r I 

! C5OQQ
B
 ***D*»*” * 

f Hioh Slre«. Lmohnia. SuSJut. Tel. ] lai" n CMt, “i •':4' Pn.n^ 0--«- 
1 L.ntHie'd <044471 2626. > ,7735 31-352 7292 
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J. Brown recovery plan is 
on course as loss recedes 

THE RECOVERY programme 
implemented by international 
engineer John Brown is “pro* 
ceeding satisfactorily” and the 
large restructuring provision 
announced last January is conr 
sidered to be adequate. 

Along with the preliminary re- 
sults for the year ending March 
1984, which show a “ modest im- 
provement " on the forecast made 
at the interim stage. Sir John 
Cuckney, the chairman, tells 
shareholders that the group is on 
course with its corporate plan 
which envisages a return to pro- 
fitability in 1985/86. 

He adds that the group is also 
continuing to receive the con- 
structive support of its bankers 
which has been essential in 
facilitating progress both on the 
restructuring programme and on- 
going trading operations. Bor- 
rowings have been cut by £40xn 
from last January's peak level. 

Group managing director Mr 
Allan Gormly said that “ twelve 
months on from the difficulties of 
last summer we feel very firmly 
we are recovering. Our recovery 
programme is on course and, in 
fact, we are slightly ahead. The 
group is going to recover.” 

Group pre-tax losses for the 
past year were cut by £3m to 
£5.61m, slightly better than the 
£6m forecast last January along 
with the interim results showing 
losses at £9-2m, compared with 
£10.1X23. 

Turnover for the full year 
totalled £597.48m, against 

1543.88m, but at the trading level 
profits showed an improvement 
from £9.29m to £10.52m. 

A division breakdown of 
these figures respectively shows: 
engineering and construction 

£213.89m (£271.18m) and £5.22m 
(£4.3lm). plastics machinery 
£80.36m (£75.2m) and £572,000 
loss (£4.21 m loss), power en- 
gineering £137.77m (£112.05m) 
and £6-04m (£4-44m), textile 
machinery £26.37m (£29.45 m) 
and £417,000 (£924,000), trans- 
portation equipment £23.75m 
(£20.27m) and £681,000 <£811,000 
loss) and special engineering 
£69.75m (£79.02m) and £l.llm 
(£8.02m). Discontinued busin- 
esses accounted for £45.59m 
(£56.71m) and £2.37m loss 
(£3.3Szn loss). 

Trading profits were subject to 
corporate charges of £3.07m 
(fl.49m) and net interest of 
£l4.09m (16-28m). Other Income 
added £1.03m (took £126,000). 

Loss per 25p share emerged 
at 5.4p (7.8p) and the dividend 
for the year is again being 
passed 

Tax was Utile changed at 
£1.41m (£1.34m) but below the 
tine the group provided for 
extraordinary charges of £36-75ra 
(£16.73m) which represented the 
costs of implementing the cor- 
porate plan. 

John Brown is now roughly 
half way through Its disposals 
programme. There is the “fairly 
major” disposal of the Olofsos 
machine tool business in the 
U.S. and a number of other 
smaller disposals. The group is 
also still looking for a partner, 
or purchaser, for its gas turbine 
business. Olofson turned In a 
profit of £lm (£7m) for the 
year. 

Disposals since the year-end 
include withdrawal from the UK 
machine tool operations and 
from the major part of the 
group's engineers’ cutting tool 
operations. 

These disposals have been 
treated as “ adjusting post- 
balance sheet events ” and their 
effects is, therefore, shown in the 
balance sheet at March 31, 1984. 

The trading results of these 
businesses have, however, been 
included in the consolidated pro- 
fit and loss account for the full 

Sir John Cockney, the chairman of John Brown ... the group’s 
corporate plan envisages a return to profitability in 1985/86 

year, except in the case of the 
UK machine tools and engineers’ 
cutting tools operations. The re- 
sults here have been included 
only for the first nine months to 
end-December, 1983 when the 
decision to withdraw from these 
businesses was made. 

After taking account of the 
effect of these disposals, includ- 
ing the cash proceeds receivable, 
group net borrowings amounted 
to £109m at year end, a reduc- 
tion of some £40m from (he 
highest level reached in January 
1984. 

Sir John says it is too early 
to make any comment on current 

year trading otber than to say 
that in the U.S. activity levels 
are generally better than the 
corresponding period last year. 

He adds that In tbe UK and 
the rest of the world the recov- 
ery is somewhat more patchy and 
large international project busi- 
ness remains intensely competi- 
tive. 

The group's balance sheet at 
year-end shows net current 
assets down from £112.88m to 
£98.51 m and shareholders' net 
assets at £37.39m, compared with 
£83.64m- 

See Lex 

Munford & White optimistic 
PRE-TAX PROFITS for the year 
to March 3i 1964 were con- 
siderably lower at Munford & 
White, despite an increase in 
turnover. This electronic intru- 
der alarm equipment manufac- 
turer finished with £201,000, 
against £451,000 last time, on 
turnover up 43 per cent to 
£3.02UL 

As anticipated, the results re- 
flect the costs of investment in 
introducing new products and 
manufacturing facilities, as well 
as more Staff, developments 
expected to contribute to 
increased future profitability. 

The directors have proposed a 
final dividend of lp, making a 
total for the year of 2p (lp). 
Earnings per lOp share were 
shown as falling from 6.7p to 
S.8p. 

First-quarter sales are 20 per 
cent up on the same period last 
year, say the directors, though 
margins remain under pressure. 
They expect demand to continue 
at a satisfactory level. 

A domestic control panel intro- 
duced in June and a micropro- 
cessor-based control panel are 
expected to sell well in overseas 
markets as well as in the UK. 

Rationalisation of products and 
facilities should improve mar- 
gins, the directors say. 

More than 50 per cent of the 
company's output is produced at 
Clevedon, and this proportion is 
set to increase, reducing over- 
heads and Improving net mar- 
gins towards the end of the year. 

Cost of sales and expenses was 
£2-82m (£L66m)- There was a 
tax credit of £16,000, compared 
with a debit last time of £181,000. 
Dividends account for £64,000 
(£32.000). Profit retained 
emerged at £153,000 (£238.000). 

Shares are traded on the USM. 

USM placing follows Blue 
Arrow’s rationalisation 

& Schraders 

Our' Roll-Up’ Fund 
offers attractive advantages 
to U.K. corporate investors 

The proposed reduction in the rate of U.K. corporation tax from 45% to 
35% in the next three years will make it attractive for many U.K. companies 
to invest their surplus funds in such a way that taxable income does not 
arise until the 35% rate becomes applicable 

Schroder Money Funds Limited, a Jersey-based “roll-up" money fund 
specifically designed for corporate investors, offers an attractive method 
of achieving this objective. 

A copy of the Fund's current Prospectus can be obtained by writing or 
telephoning to:- 

Mr Anthony Berry, chairman and 
Chief executive of Bine Arrow, 
has completed the rationalisation 
of the group, which he started 
at the beginning of 1982, and be 
is now bringing the company to 
the Unlisted Securities Market. 

Mr Berry, a former director 
of Brengreeu, the contract 
cleaning company, has disposed 
of some of the group's peripheral 
businesses leaving a core staff 
recruitment business and a small 
but growing travel division which 
includes villa holidays, and 
winter golf and tennis holidays 
in Spain and Portugal. 

Lloyds Bank Zinternational has 
placed 750,000 shares, around 
18.4 per cent of the equity, af 
75p per share giving a market 
capitalisation of £3.1m. 

The company will receive 
£180,000 net through the issue 
of new shares, which will be 
used to reduce borrowings. The 
president of the company, Sheila 
Watson-ChaUis, who founded the 
company in the 1950s but who 

has now retired from the board, 
will raise £225,000, and is the 
sole vendor shareholder. 

The staff recruitment business, 
based in tbe south-east, is 
gradually expanding to major 
towns in the south of England 
and has reached as far north as 
Leicester. It will have 35 offices 
open by October. 

Tbe recruitment business bas 
an executive division but con- 
centrates particularly on catering 
and industrial labour; 60 per cent 
of appointments are temporary. 
Blue Arrow expects to benefit 
from any reduction In the 
number of Government job 
centres. 

Turnover in the personnel 
services is forecast to rose from 
£4.94m to £S.49m in the year 
to October. Turnover in the 
travel division will also show a 
big rise from £4.75m to £3.96m. 
The pre-tax profits, forecast to 
be £365.000 up from £211,000, 
will arise mainly from the 
personnel division. 

Law Land buys in shares 
Law Land has purchased a total 
of 172,797 of its own shares in 
the past two days through its 
brokers, L. Messel, at 125A P 
each. The target is to buy in 
lm shares by the end of this 
week, reducing the outstanding 
minority held outside the Law 
Land's parent, Churchbury 
Estates, by nearly a quarter. 

The move follows an extra- 
ordinary general meeting called 
for July 17, where shareholders, 
including Cburchbury’s over- 

whelming holding, voted in 
favour of the company activating 
a resolution passed at a meeting 
on August 4, 1982 to buy in its 
own shares. 

The resolution, which was 
passed last week, enables the 
company to buy up to a maxi- 
mum of lm shares at a maximum 
price equal to 105 per cent of 
the average price over the three 
previous business days. The 
maximum is set at 136p each. 

Falcon 
Resources 
£4m rights 
and listing 
By Alison Hogan 

Falcon Resources, anoitcom- 
pany with acreage in the Unitea 
States, is raising £4m through a 
one-for-two rights issue at 85p 
per share and intends to apply 
to have the enlarged issue share 
capital listed on the London 
Stock Exchange. 

Dealings in the shares of 
Falcon Resources on the Over 
the Counter Market were sus- 
pended on Monday at I08p by 
Hill Woolgar. 

Dealings in the 15,48m shares, 
including the new ones, are 
expected to resume on Mondav, 
July 30. The dosing date for 
acceptances of the rights issue 
is August 17 1984. . 

Falcon was formed by its chier 
executive Mr Ronnie Monk to 
take advantage of the oppor- 
tunities available in the U-S. 
during the 1981-82 recession 
when the costs of acquiring 
acreage and drilling oil and gas 
wells plummeted. 

Mr Monk says the company^ 
business policy Is to develop a 
broad range of prospects, work- 
ing with major oil companies or 
independent operators concen- 
trating in mature areas of the 
U.S. oil and gas industry. These 
include Texas, Louisiana and 
Colorado. , 

“We have turned US$2m of 
investment in drilling into 
USS43m (£32.5m) of reserves," 
said Mr Monk. The company has 
19 prospects of which some he 
describes as the “bread and 
butter.” low-risk prospects, while 
three or four are “wilder” where 
the company limits its stake to 
around 5 to 6 per cent. 

Hill Samuel, merchant bank to 
the issue, estimates net assets 
per share of around 85p, equal 
to the issue price. At the ex- 
rights price of 97p the bank 
estimates a market capitalisation 
for the company of around £I5m. 

The rights issue funds will he 
used to develop proven reserves, 
expected to come on stream 
towards the end of tbe year so 
that the main increase in profits 
wil not come through until 1985, 
when Mr Monk says “ we aim to 
pay a fairly good dividend.” 
W. Greenwell are brokers to the 
issue.    

Aer Lingus swings 
back into profit 

Aer Lingus, tbe Irish state 
airline, has returned to profit 
for tbe first time in four years 
and has set itself a target of 
annual profits of some I£30m 
over the next four to five years. 

Mr David Kennedy, the air- 
line's chief executive, said it was 
necessary to attain this target if 
the group was to begin replacing 
its fleet around that period. 

Despite static or failing passen- 
ger numbers the airline swung 
from pre-tax losses of I£1.7m to 
profits of I£8.5m over the year to 
March 31 1984. 

The main reasons for the 
improvement were better cost 
control, an increase in cargo 
traffic on tbe North Atlantic 
(mostly exports from UJS. com- 
panies established In Ireland) 
and the strong dollar. 

With growing pressure from 
other airlines, Mr Kennedy said 
be welcomed the EEC proposal 
that a competitor would be 
entitled to only 25 per cent of 
a particular route into his com- 
pany’s territory. 

Reed Inti, defends 
decision to sell 

Mirror to Maxwell 
BY SU£ CAMERON 

SIR ALEX JARRATT yesterday 
defended Reed International's 
decision to sell Mirror Group 
Newspapers to Mr Robert Max- 
well and expressed sympathy for 
Mr Clive Thornton, who quit his 
post as MGN chairman. 

The sale raised " almost twee 
as much as a flotation would 
have brought. Sir Alex, chairman 
of Reed, said at yesterday's 
annual meeting. 

Sir Alex said that tbe decision 
to sell MGN to Mr Maxwell's Per- 
gam on Press for £113.4m-^£9Gm 
net after repayment of inter- 
company debt—had been the 
only one “we could sensibly 
have taken.” 

However, it became clear dur- 
ing the meeting that Sir Alex 
himself had been unenthusiastic 
about selling MGN to Mr 
Maxwell. At one point Sir Alex 
claimed that it bad been "vir- 
tually impossible" to negotiate 
“ in an honest fashion” with Per- 
gamon because of the pressure 
that bad been put on Reed over 
liming. 

Indeed, Sir Alex said: "We 
did not know we had a deal until 
we actually signed it I suspect 
that if we had stopped for con- 
sultations Mr Maxwell would 
have called the deal off.” 

Sir Alex also expressed Sym- 
pathy for Mr Clive Thornton. He 
said that if he had found Mr 
Maxwell sitting in his chair the 
morning after a takeover deal 
had been signed, he too would 
have felt not wanted. 

In an interview published in 
the latest edition of Marxism 
Today. Mr Thornton claims that 
he had warned Reed that MGN 
would be “subject to a preda- 
tory attack." 

Mr Thornton, who gave the 
interview only hours before the 
deal with Pergamon was signed, 
claimed Mr Maxwell's bid wsa 
triggered by the fact that Reed 

bad planned to -bring in safe- 
guards against any single petton 
being allowed to run the Mirror 
Group. He also attacks un- 
Group. He also attackes un-name 
named individuals for failing to 
fight the Maxwell bid. 

“The disturbing thing is that 
I have Insisted for months that 
we would be subject to a pre- 
datory attack,” Mr Thornton 
says. "So we needed rather 
more than a wide spread or 
shareholding and it became 
known that the mechantan to 
secure the protection was being 
brought into place. And l th j* 
that accounts for the bid being 
made before the flotation” 

“Anyone was going to he 
allowed to hold shares hut pot 
absolute control: clearly that was 
not enough to a bidder . . . Now 
lots of oeople don’t seem to 
mind. The sort of people who 
seemed to be raising voices at 
tire time Reed decided to dispose 
of the company in the first place 
aer curiously silent. 

“ I haven't been aware of much 
In political dnclies. for example. 
I also happen to think the bid 
that's been put in would give the 
bidder this company on the 
cheap”. . ... 

Mr Thornton goes an to talk 
about MGN's cost base. He says 
the easiest way to improve 
profitability would be to shut the 
Withy Grove works in Man- 
chester , 

“The simplest thing in terms 
of moving swiftly towards profit- 
ability would be to allow Man- 
chester to close because it costs 
this company some £l9.5m. But 
I preferred to see whether a re- 
arrangement of our affairs, 
giving Manchester a new future, 
wouldn't produce in Manchester 
what we’ve done In Scotland—- 
which is an outstanding success. ’ 
See Hen and Hatters Page H 

Whitbread lager sales rise 
to 43% of total trade 
Trade at Whitbread also had 

continued to benefit from good 
summer weather, with upward 
trensd in lager, wine and tbe 
take home trade, Mr Charles Tid- 
bnry, retiring chairman, told 
members at the annual meeting. 

Sales of Heineken and Stella 
Artois largers were well above 
1983 figures, even though this 
time last year the weather was 
unusually hot Lager now repre- 
sented 43 per cent of trade com- 
pared with 38 .per cent at the 
same time last year. 

The most satisfying .aspect of 
trade performance, said - Hr 
Tidbury, was the way supply 
lines' were maintained through a 
strike at the Luton brewery, and 
its subsequent closure. 

However he reminded the 
meeting that although current 
sales levels led to optimism about 
future prospects these had to be 
weighed against the effects of 
increasing interest and mortgage 
rates which must affect consumer 
expenditure. 

Mr Tidbury will retire on 
August 1 and will be succeeded 
by Mr Sam Whitbread. 
• At the annual meeting of 
Evered Holdings Mr R. M. 

Abdullah, chairman, said the 
Hawkins and Tipson reorganisa- 
tion and profitability was going 
to plan and he believed the busi- 
ness should achieve growth over 
the next few years. 

He said that a worthwhile con- 
tribution to profits was expected 
in 1984 and future years. 

The acquisition of Breckhouse 
together with a rights Issue last 
Hay had greatly enlarged tbe 
group capital base as well as 
earnings potential. The UK side 
of business — tbe group is 
engaged in - engineering—was 
undergoing a rapid appraisal 
and reorganisation plans were 
being implemented. 

Reduction of debt was con- 
sidered to be of paramount 
importance. Following tbe intro- 
duction of new capital from 
Evered, UK bank balances have 
been reduced to less than £8m 
and the directors intend that tbe 
reduction of this debt in 1984 
and the elimination by 1985 will 
be a priority. 

Profitability of UK operations 
was the other priority, Mr 
Abdullah said, and was aimed to 
be achieved during 1984. 

Confident outlook at AAH despite miners’ strike 
The Manager, 

Schroder Money Funds Limited, 
P.O. Box 195,Waterloo House, 

Don Street, St. Holier, Jersey, Channel Islands. 
Telephone No. Jersey (0534) 27561. 

Schroder Money Funds Limited 

This advertisement in issued by J. Henry Schroder Wagg & Co limied, an exempted dealer in securities. Shares may only be 
acquired on the terms contained In the Prospectus. 

TObadvanuement a te*ied m corapBonco with lha requirements ot the CouncS ot The Stock Exchange. AcpOcaWon has 
been mode lo tne Caunci ot The Stock Exchonoe lor tne grant o< permadon to cfeai in the whale of me IWNK] Ordnary 
snore cooaai of Bkie Arrow PtC in tne unttsted Secvttes Market. * u emohasbed that no aopfccAion hat been made tor 
juen seeuwes to be attmiea lo fettno. A proportion at me snares being placed b erasable to me pUbHc through me 
martief. 

BLUE ARROW 
PLC 

(hcorparated in England under the Companies Ads 1949 to 1981-No. 1618678) 

Placing 
by 

LLOYDS BANK INTERNATIONAL UMITED 
of 750.000 Ordinary Shares of 25p each at 75p per share 

Share Copied Mowing me PtaeJng 

fiuttwised 

Issued and 
Mypoa 

I^MOOOCi Odnay Shares of 25p eacil 

The Group's prinefraf activity is that of staff recruitment consultants and employment agents, 
engaged in the introduction ot pemanent staff and the supply of temporary labour to a 
variety of companies, it also has an overseas hofiday tour operation and a business travel 
service. 
Particulars raaarcflna the Company are avertable m me Cxfet Statistical Service and copies of such 
particulars may be obtained ekjrtng normal business hours on weekdays (Saturdays aid Pubflc 
Honaays excepted) up lo aid inducing 7m August, 1084 from:— 

Uoyds Bonk International Umlted, 
40-66 Queen vtcfortaStreet, 

London EC4P4EL 

Philips & Drew, 
120M<xxQate. 

London EC2M6XP. 

AAH Holdings, which derives 
half of its trading profit from 
solid fuel distribution, yesterday 
issued a warming about competi- 
tive coal prices to the National 
Coal Board. 

The company said that if the 
NCB is unable to produce coal at 
a competitive price then 
"imports win take an Increas- 
ingly larger share of tbe market 
as they are doing at the 
moment” 

Tbe warning was contained in 
AAH’s preliminary statement 
which showed that the company 
achieved a £1.27m increase to a 
record £ 10.47m in taxable profits 
in tbe year to end-Marob 1984. 

Trading profits, prior to net 
interest charges of £2.02m 
(£2.38m) amounted to £ 12.49m, 
against £1.1.59m, of which some 
£622m (£5.78m) was accounted 
for bv tbe company's solid fuel 
distribution operation. 

The 1982-83 figures have been 
restated to exclude exchange 
gains on translating the opening 
net equity of overseas companies 
at the rates ruling at the end of 
the period. 

Ail of AAITs other activities, 

with the exception of pharma- 
ceutical supplies, made progress 
during the 12-month period. Tbe 
company distributes builders 
supplies and oil and is also 
engaged in road haulage, 
environmental services and 
engineering. 

Although AAH will retain and 
seek to increase Its markets 
share by supplying imported 
fuels where necessary, the direc- 
tors point out that the company 
basically remains convinced of 
tbe ••excellence of British coal 
and of its future in distributing 
it." 

Commenting on the miners’ 
strike, the directors said that 
solid fuel distribution was not 
a short-term activity for AAH 
and remained completely confi- 
dent of the company’s future in 
this activity. 

They pointed out. however, 
that while the company was ob- 
taining sufficient supplies to 
cover immediate orders it was 
□ot enough to enable the usual 
practice of putting down sub- 
stantial stocks to meet winter 
demand. 

They stressed that a poor 

result from this activity in the Earnings per 25p share rose 
current year would not by itself from 13.29p to 14.41p and cover 
cause the company to divert the increased dividend more than 
from its progressive dividend twice. 
policy if the other operations Group turnover for the year 
continued their satisfactory amounted to £501.61m 
performance. (£465.96m). Promts were subject 

DIVISIONAL PERFORMANCE BREAKDOWN 

1983/84 1982/83 
Trading Trading 

Turnover 
(£000) 

profit 
(£000) 

Turnover 
(£000) 

profit 
(£000) 

Solid fuel 262^91 A222 253549 VB0 
Oil 74,018 893 6A542 811 
Builders’ supplies 54342 14)6 50,631 2034 
Pharmaceutical 76.620 1.249 40.316 1,479 
Road haubge 11941 752 12301 673 
Environmental services 5,111 945 A4S& 704 
Engineering and other 
* Loss. 

17.580 10 - 18,164 98* 

For the year under review, 
shareholders are set to receive 
a higher final dividend of 3.75lp 
(3.41p) which, together with the 
increased interim payments, 
lifts the year's total payout to 
6.177p (5.615p). 

to tax of £3.19m (£2.87m) and 
minorities amounted to £9 
(£2.22m). 

The proposals in the recent 
Finance BUI have resulted in' a 
transfer of £2J24m from reserves 
to deferred tax. 

• comment 
The miners’ strike obviously puts 
AAH smack in the firing tine. 
But at 102p (unchanged), the 
shares now yield an historic 9 
per cent—maintaining what the 
company stoically recognises as 
its yield stock tradition. The 
clear message for the current 
year is that the dividend is not 
in danger; the strike is seen as 
a one-off, and the intention Is to 
maintain the pay-out even if— 
should the worst come to the 
worst—it is uncovered by earn- 
ings. Indeed, it may not come 
to that Demand has been slack 
in the summer months, and to 
date AAH has been able fully 
to supply Its customers’ require- 
ments. Tbe crunch will come In 
the autumn restocking period, 
but to an extent the group will 
be able—4f reluctantly—to move 
further into the sensitive area of 
Supplying through imports. It 
is Impossible to be sure what 
length of strike is being dis- 
counted in the AAH share price, 
but if Donnal working were re- 
sumed even as late as September 
the shares could well be 
undervalued. 

COMPANY NEWS IN BRIEF 

Second-quarter, pre-tax income 
of Cameo Inc, a UJS. oilfield 
services and equipment com- 
pany, fell from 85.25m to S4.6m 
(£&5xn), but there was an 
increase from S39.38m to 839.84m 
in net sales. Cameo is 63.7 per 
cent owned by Pearson. 

Tbe dividend is raised from 
6 to 8 cents. 

The pre-tax income was after 
selling, general and adminis- 
tration expenses of S 10.fi9m 
(S7.94m), loss on translation of 
S350.000 ($199,000), and interest 
charges of 8266.000 against 
$690,000. Tax tor the period 
was Sl.S9m compared with 
$2.46m. Earnings per share were 
one cent lower at 37 cents. 

* ■* * 
USM newcomer Brlnt Invest- 

ments suffered a taxable loss of 
£2.04m, against a profit of 
£89.000, la the six months to the 
end of February 1984. 

The company says that most 
of the loss resulted from a near 
£2m provision for the reduction 
in the value of certain quoted 
investments, particularly Burnett 

and HaU&mshire Holdings, to the 
market values ruling on 
February 29. 

There was a £16,000 loss (profit 
£580,000) on the sale of invest- 
ments and interest and dividends 
receivable fell to £88,000 
(£150.000). Tax credits added 
£30.000 (took £78,000), after 
which the loss pershare is shown 
as 51.9p (earnings 0.3p). 

* * * 
Despite the 47 per cent 

increase in cider excise duty in 
the March Budget, Sales of 
Merrydown Wine for the June 
quarter showed a satisfactory 
advance over those of 1983. 
Yesterday's report inadvertently 
linker export figures with home 
sales and stated that sales for the 
June quarter topped £100.000. 
This figure was the group's 
export sales for June 1984. 

* ★ * 
An increase in pre-tax profits 

from £350,000 to £413,000 has 
been sbowo by Kenyon Securities 
for the year to the end of March 
1984. Turnover of this USM com- 
pany which provides funeral and 

allied services came to £3-09m 
against £3-81m. 

The net final dividend has been 
recommended at 6J25p bringing 
the total for the company’s first 
year on the USM to 9-38p. Earn- 
ings per 25p share are shown as 
16-8p (16p) fully diluted, and 
before extraordinary profits of 
£45,000 this time. 

* * * 
Tbe Interest rate for this 

week's issue of local authority 
bonds is H| per cent, up a 
quarter of a percentage point 
from last week and compares 
with 10ft per cent a year ago. 
The bonds are Issued at par and 
are redeemable on Jnly 31, 1985. 

A full list of issues will be 
published in tomorrow’s edition. 

* * * 
The year to June 30 1984 ended 

with net asset value per 25p 
share rising 14 per cent to a 
record 110.9p at F and C Euro- 
trust, specialist European invest- 
ment trust in the Foreign and 
Colonial M.viagement Group, 

Tbe directors are recommend- 

ing a single dividend of Lfp 
(l-55p). 

After taxation of £74,684 
(£100,727) revenue available for 
shareholders was £127,416 
(£127,834). Dividends account 
for £120,00 (£116£S0). and earn- 
ings per share remained at L7p. 

* * * 
Net assets per share fell at 

Temple Bar Investment Trust 
from 116.7p to 116.66p over the 
stir months to the end of June 
1984. At the end of 1983 Interim 
period the figure was I07.55p. 

After tax of £562,000 (£577,000) 
attributable profits emerged up 
from £1.04m to £121m. Earnings 
per 25p share were shown as 
2.079p (L787p). The net interim 
dividend has been lifted from 
L5p to 1.65p. In the last full year 
a total of A2p was paid. 

Management's policy of moving 
some assets from relatively 
fashionable lower-yielding invest- 
ments into stable and higher- 
yielding holdings has continued. 
The pace of this change has been 
slowed by the volatility of 
markets. The directors remain 

Tne company is a mem 
the Electra House Group. 

Attributable profit at Bari 
Holdings for .the six months 
June 30.1984 dropped -to £2.35 
against £9.04m last time. Hi 
ever, the figure for last y 
included an extraordinary pr 
of £6.79m from tbe sale 
Barlow Plantations, 

Tax took £1.0 
(£L36m)„ and there was 

“<ra?0M). of £83,1 

Earnings per lQp ordim 
share were 5.06p (4.78p befi 
extraordinary profit) but incli 

(2.66p) from i 
surplus on disposals of inv< 
mints. 

Tbe interim dividend 
unchanged at Ip. 
_ The investment of Hqi 
funds has continued. The dir 
tors say the results should t 
be taken as a guide in the £ 
year's results. 
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Singlo moves up to 
£2m and current 
year shows progress 

ON TURNOVER ahead from 
156.42m to £6&3lm pre-tax profits 
at Singlo Group moved up from 
£1.51m for 53 weeks to April 2 
1983 to £1.95m for the year to 
the end of March J9S4. Mr 
Michael Slocock, chairman, says 
that all the group's companies 
have made a “vary encouraging” 
start to the new trading year. 

The net final dividend has 
effectively teen lifted from 0-59p 
to 0.75p. which raises the total 

BOARD MEETBNGS 
Th» following companies have notified 

dates of hoard mootings to the Stock 
Exchange, Such meetings ere usually 
bald lor the purpose al considering 

dividends. Official indications sro not 
available as to whether the dividends 
ere Interims or finals and The Sub- 
divisions shown below are based 
mainly on lest year's timetable. 

TODAY 
Interims:—Sank Leuml (U.K.), Con- 

solidated Co. Bultlontoin Mine. Edin- to Q.75P, Which raises tne total aouoateo CO. BUIttontoin Mine. Edin- 
from the equivalent of L32p to Thomas 
lJSSp. Basle earnings per lOp JTfl2At£k. D£'“corporation, 
share are shown as rising from Havelock Europe, London Investment 
an adjusted 4.13p to 451p—fully Trust, Norton Opax. Phoenix Timber, 

diluted, they are given as 4.55p . FUTURE DATES 

ttemr mt iST.?*"—-  
trading profits shows: discount European Assets Trust   f July 30 
retailing £59-82m ( £51.68 m) and Jersey Electricity   Sept 3 
£1.75m (£L57m); tea fl.llm Johneiono's Paints   Aug 2 

xririsxraj; “ - s* 
(£3.95m) and £171,000 (£104,000). Cray Electronics   July 30 

The principal subsidiary. Muncon Brothers  July 31 

Norman’S, performed more Stand. Telephones ond Cables Aug Stavert Zigomala 
1 Amended 

G 
July 30 ___iu the second half, says 

Mr Slocock and retail sales rose 
18 per cent, adjusted for 52 

*ES22& tJ2?£Z t0 reflect the likely impact of 

in Swmea decide lb* xorquay. it would be appropriate to change 

*J*2L hJ2?h-/S Single’s name to Normans Group. 
^SJ^hirvSnn?!: Pre-tax profits were struck 

nithMrth *ho°nJr after head office and interest costs OF £408,000 (E414JJ00). Tax 

1SP!s£iAS^& y « K ASUSS2T K8"S per cent compared with 3 per (£91,000), the attribut- 
L able balance emerged up from Norman’s is benefiting from 

expansion into fresh foods and 
wine sales are growing rapidly. 
Sales of household lines are very 
encouraging. These trends are 
gathering momentum In the 
current year, Mr Slocock says. 

Norman’s has acquired a new 
branch with a selling space of 
some 38,000 sq ft in Christchurch, 
and a new freehold branch with 

£1.09n> to £1.3 6m. 
Dividends will absorb 

£487,000 (£397,000) leaving re- 
tained profits down from £696,000 
to £676^)00. 

• comment 
Single, with 13 West Country 

discount stores and two more on 
the way. was under pressure 

a net selling space of 23400 sq ft e**?* iast ye" «M rivals 
has been acquired in Weymouth. newcomers such as Asda in 

An agreement haa been signed Taunton. But the company hit 
with the Borough of Poole to back strongly Inithe second half 
build a new branch at Creek- wben the stores’ trading profits 
moo re, with 25,000 sq ft of selling increased 20 per cent, against 6 
space, on the eastern approach Per cent in the first half. This 
to the Poole and Bournemouth was partly because the first half 
conurbation. bore a greater share of the new 

This Investment is forecast to opening costs but also because 
cost £L4m and should open for of the expansion of fresh food 
business in autumn, 1985. Nego- and off-licence sales, develop- 
tiatioBS continue on other sites, ments which show no sign of 

Norman's had capital expendi- slowing down in the current 
ture in 1B83-S4 totalling £2.32m year. Nevertheless, Singlo is 
and the company anticipates a anxious about its trading mar- 
programme in the current year gins which slipped from 3 per 
of about £2.5m. This should be cent to 2.9 per cent last year—it 
funded from cash flow and bank has brought in designers to 
facilities. improve stores without compro- 

At the end of March Norman's mislng its low-price reputation, 
freehold - property portfolio was The main obstacle to future ex- 
revalued at £442m, a surplus of 
£L45m. 
oetaoln shrdln cmfwy-vbg vkj 

The group's other businesses 
performed strongly. Bandanga, 
which owns a tea estate in 
Malawi, benefltted from the 
forth! r rapid rise in world tea 
auction prices. 

pan si on is the difficulty In win- 
ning planning permission In this 
part of the country for sites 
which are getting bigger all the 
time. The proposed change of 
name from Singlo to Normans 
marks the declining importance 
of the Malawi tea business, 
whose profits jumped despite a 

The three drinks outlets pro- poor crop because of the boom 
duced better results. Furbeck 
Ceramics and Bamum’s 
(Carnival Novelties) both en- 
joyed successful years. 

Extraordinary costs of £306.000 
are provision for deferred tax 
which has been made in order 

in world auction prices. The 
group should nuke more than 
£2.2m this year, which puts foe 
shares, up Jp to 50»p. on a pros- 
pective p/e multiple of under 
10. assuming a 25 per cent tax 
charge. 

DIVIDENDS ANNOUNCED 

Temple Bar 

Current 
Date 
of 

Corre- 
sponding 

Total 
for 

Total 
last 

payment payment div. year year 
. 3.75 Oct 15 3.41 6.18 5.62 
t 1 Nov. 14 1 4.4 
t 3.16 Aug. 31 2-7711 — 6-251! 
. L6 Sept. 6 1.55 16. 1.55 
. 6.25* — P.3S — — 
. It Sept 28 1 2 1 
. 0.75 Oct 1 059* 1.55 1.32* 
t 1.65 1.5 4.2 
. 0.5 — 0.38 0.93 0.7 

Dividends shown pence per share net except where otherwise stated. 
• Equivalent after allowing for scrip issue, t On capital 

increased by rights and/or acquisition issues. J USM stock. 
5 Unquoted' stock. ffShares traded on OTC market. || After 
adjusting for share subdivision.    

Option plan 
could decide 
Rowton 
Hotels’ fate 
By Alexander Nicoll 

AN UNUSUAL option arrange- 
ment seems likely to resolve 
uncertainty over the ownership 
of Rowton Hotels, in which com- 
panies associated with two Asian 
businessmen have been building 
up separate substantial holdings. 

Rush lake Investments, owned 
50 per cent by Mr Nurdln Jivraj. 
already owns 2926 per cent of 
Rowton. It has acquired options 
on a further 23.57 per cent from 
the Vlrani Group and Belhaven 
Brewery Group, of which Mr 
Nazmu Vlrani is chairman. 

The options—on 491,250 shares 
owned by Virani Group, Ur 
Vlrani's private company, and 
407,750 owned by Belhaven—are 
exercisable ar 340p per share by 
August 17, The shares, which 
are being treated as a single 
holding, would give Rushlake 
52.83 per cent of Rowton and it 
would then make a full bid tu 
other shareholders. 

Rowton shares were unchanged 
at 330p yesterday, valuing the 
company at £12fiSm. Once well 
known as the operator of hostels 
—■ it was founded by Lord 
Disraeli’s secretary as a philan- 
thropic body—Rowton now has 
just three hotels in London and 
one in Suffolk. 

Rowton’s poor performance 
led to the ousting of its chairman 
last year, when Gresham House, 
an investment trust, was a major 
shareholder. Gresham sold its 
24.66 per cent holding at the 
beginning of this month to Rush- 
lake, which subsequently bought 
more shares. 

Mr Jivraj, who owns half of 
Rushlake, with the remainder 
held by foreign investors, has 
four hotels in the West End of 
London. 

Meanwhile, Mr Vlrani's in- 
terests were also increasing their 
stake in Rowton from 5 per cent 
Mr Virani has substantial private 
hotel interests as well as a 29 
per cent stake in Belhaven. 

Mr Vlrani said yesterday that 
he had been considering a bid 
for Rowton, but that Rushlake 
had made an offer at an attrac- 
tive price. "There was no point 
in both parties being in Rowton 
and at this level we thought It 
was a sensible thing to do,” Mr 
Virani said. 

Rushlake has paid a deposit of 
835p per share for the options— 
a total Of about £750,000—-and 
will lose the deposit if the option 
is not exercised. Virani Group 
and Belhaven will remain 
entitled to a 4.23p dividend 
declared on July 12. 

Mr Jivraj said he had chosen 
to buy options—-rather than 
simply to buy the shares—so 
that Rushlake could have time 
both to talk to the Rowon board 
and to prepare a full offer 
document for other shareholders. 

The resort of a recent row over 
seats on the board was that Mr 
Jivraj and two associates were 
invited to become Rowton 
directors, and that Mr Virani and 
Mr Rhod Jones, Belhaven finance 
director, were also invited. 

There are four other seats on 
the board, including the chair- 
manship which is held by Mr 
David Hardy, chairman of Globe 
Investment Trust. He was not 
available for comment yesterday. 

The option purchase was 
cleared by the Takeover Panel, 
which approved the treatment of 
the Virani and Belhaven stakes 
as a single holding—thus ensur- 
ing Mr Jivraj of a majority if 
the option was exercised. But 
the Panel stipulated a 28-day 
time limit on the right to exercise 
ft. 

Rushlake is being advised by 
Grindlay Brandts. 

* * * 

Mr Maurice F. Krug, a direc- 
tor of Bnderfield-Harvey, has 
purchased 300,000 ordinary 
shares on behalf of Technology 
Inc, increasing its holding to 1m 
(6.92 per cent). 

Consortium now wants four 
nominees onEmray’s board 

BY RAY MAUGHAN 

THE COSORTIUM seeking to put 
its nominees on to the board of 
Em ray. the vehicle distribution 
and financial services group, now 
wants to put up four represen- 
tatives, rather than the original 
time candidates, at the group's 
annual meeting at the end of 
this month. 

Emray, headed by Mr Lionel 
Altman, has received notice from 
a Guernsey-based company. In no- 
va tech, of its intention to pro- 
pose Mr Alan Gale for 
appointment to the board. 

Mr Gale, managing director of 
the Taddale property group, has 
already served on the board of 
Emray to represent Taddale's 
26.62 per cent stake. That bold- 
ing was sold TO the consortium 
in March this year, thereby trig- 
gering these boardroom resolu- 
tions and Mr Galt left the Emray 
board ou July 7. 

Mr Murdoch Morrison, Mr Ben 
Anderson and Mr Edward Deni- 
son are already seeking election 
as the consortium's nominees 
with the conviction that “we 
have wide experience and con- 
nections which we believe enable 
us to present to shareholders 
exciting propositions which 
would result in the company 
achieving improved profits and 
an increase in assets." 

Mr Murdoch and his associates 
have recently written to uncom- 

mitted shareholders, soliciting 
their support at the meeting and 
expressing their belief that the 
election of three directors, as 
then proposed, “will have a 
more effective voice than one 
director out of six or two 
directors out of seven.” In fact, 
had Mr Gale not resigned, “we 
would have been only three 
directors out of nine.” 

That balance is now changed 
by Innovatch's approach which 
Mr Altman interprets as the con- 

over which Mr Altman has no 
control but Ss a beneficiary.'' 

Details of the agreements by 
which the chairman works for 
Emray were included in the 
circular explaining the acquis! 
tion of Bluebell, from Taddale, 
and the extension of that agree- 
ment was “specifically approved 
by shareholders at the last 
annual meeting. 

The consortium is convinced 
that “if our friendly approach 

  ^ to the Emray board is rebuffed, 
so ilium's bid to achieve board- the share price will inevitably 
room parity. The move he said, 
"can only indicate an intention 
to vote against the re-election of 
Sir Leonard Atkinson." 

Referring to Sir Leonard the 
consortium statements says that 
* as he now approaches the age 
of 74, he should surely wish us 
every success as additional 
directors of the company as we 
take on the challenges of the 
next 20 years." 

Emray, in its latest letter to 

go back into the doldrums.” On 
the other hand, “we have two 
exciting acquisitions to bring 
before your board, operatic? 
in the fields of electronics/ 
reprographics and tele 
communications." '■ 

But Energy stresses that “ out 
management figures for the firs: 

six months of 1984 confirm tha. 
our growth is being maintained. 
Answering the consortium'.' 
stated reservations about vetaicl; 
distribution shareholders, seeks to clear up jPSSSSJ^^ 

* sr *zss£r SJS 
In particular, the chairman Motors, is showing 27 per cen 

defends the sale this year of a growth in car sales In the firs 
quarter of his bolding in Emray half of 3984 and in the som- 
an the basis that the disposal period Emray’s motor turnover 
was effected by “ the independent u was up 37 per cent compared 
trustee of a discretionary trust with the first half of X983." 

Henlys views Midepsa’s 
approach as inadequate 

BY ALEXANDER NICOLL 

Henlys, the car dealing group, 
yesterday formally told share- 
holders that it views a £lB.8m 
bid from Midepsa, an investment 
vehicle of Hawley Group and 
British Car Auction group, as 
inadequate. 

“This price (L20p per share) 

which it is absolving. 
The Bank of Scotland has said 

it would support a bid which had 
the support of Henlys board, 
upon which it is represented by 
Mr Raymond HazJeburst, North 
West’s managing director. 

. . The Henlys bid has reminded 
is no greater than the price for the City of a similar situation 
UAnlnr* in fliA H'AAIP » _ HI nnA  v_ mT — «tr «. r _  ! Henlys’ shares in the stock 
market immediately before the 
announcement of the Midepsa 
offer,” said Mr John Dowling, 
chairman. 

Promising “most encouraging 
news about Henlys* improved 
trading position,” he urged share- 
holders not to accept the offer 
from Midepsa, a Montreal-quoted 
company which, after various 
share transactions are completed, 
will be owned 40 per cent by 
Mr Michael Ashcroft's Hawley 
and 25 per cent by Mr David 
Wiekins’ BCA_ 

Mr Dowling said the circular 
to shareholders was being Issued 
with the approval of the Bank of 
Scotland which, through its sub- 
sidiary North West Securities, 
holds 29.6 per cent of Henlys and 
wil thus play a deciding role in 

in 1982. when North West Securi- 
ties held a 29.9 per cent stake 
in Braid, a Liverpool vehicle 
distributor. Lookers, a Man- 
chester rival bid for Braid and 
seemed destined to fail until 
North West changed its mind 
and accepted the offer in the 
closing minutes of its foil 60-day 
run. 

Lookers, benefiting from a ploy 
by its advisers Lloyds Bank 
International—it advised share- 
holders to withdraw acceptances 
and sell In the market, and then 
picked them up Itself—had won 
45 per cent of Braid and North 
West felt it should not M pro- 
long the agony " by holding out 

Henlys, like Braid, is a com- 
pany which argues that it 
turning round. It believes it 
has institutional support for its 

Brooke Bond 
director quits 
One of the first moves in the 

battle for control of Brooke 
Bond, tea and Oxo meat extract 
group, was the resignation yester- 
day of the Earl of Limerick as 
a non-executive director. He is 
an executive director of Kleln- 
wort Benson, the merchant bank 
which is advising Tate A Lyle 
in Its £295m cash and equity offer 
for Brooke Bond. 

Shares in Tate, cane sugar 
refiner, added 3p to 315p to value 
each Brooke Bond share at 95p 
against the closing market price 
of 102p, up lp. 

■*■*■*■ 
Adwest Group has acquired for 

cash the Warwick Pump and 
Engineering Company from thr 
Warwick Group. The asset value 
of Warwick Puma at acquisition | 
was approximately £1.9m. 

2§5 Unilock 
(Relocatable Partitioning Systems, interior Refurbishing 
Contracts, Moveable Wails and Free Standing Screens) 

ANNUAL RESULTS 

Year to 1st April 1984 

Continuing 
Operations' 

1983 1983 
£000 £000 £000 

Turnover 14,423 14,935 16,421 
Profit before tax 448 343 410 
Taxation (124) (103) (133) 
Dividends—net 0.925p 0.7p 
Earnings per share 2.06p 1.53p 1.76p 

*77w column ‘Continuing Operations 1983' represents 1983 
results after deduc tlonot 5 months consolida ted results of the 

EIH Limited subgroup which was sold during that year. 

Points from the statement by the 
Chairman, Mr. M.H.F. Newman 

D Satisfactory increase in pre-tax profits 
0 Dividend Up 32% 
• Regional centres successfully established 
• Prospect of further improvement in 

profitability 

The Company's Shares are traded on The Over-the-Counter 
Market made by Granville & Co. Limited, 27-28 Lovat Lane, 
London EC3R BEB. Copies of the full Report and Accounts 
are available from D.R. Manson, Unilock Holdings p.l.c., 
Gatwick Road, Crawley, West Sussex RH102UN. 

Granville & Co. Limited 
Member of NASDBI 

27/28 Lovat Lane London EC3R SEB Telephone 01-621 1212 

Over-the-Counter Market 

its future. Midepsa owns 29.9 view that the price being offered 
per cent of Henlys through the is too low. Henlys shares rose 
limousine maker Coleman Milne Ip to 125p yesterday. 

Lowndes Lambert deal 
Lowndes Lambert Group, the 

insurance subsidiary of Hill 
Samuel Group, has agreed in 
principle to purchase the entire 
share capital of P. W. KLnin- 
month (Holdings) in a deal 
worth between £3m and £4-5m. 

The purchase includes the 
Lloyd’s broker P. W. Kimnmonth. 
Kintnmlnth's business is pre- 
dominantly reinsurance, although 
It has a number of direct 
insurance accounts. 

Its reinsurance portfolio will 

of profitability of the combined 
reinsurance business over the 
next three years. 

Polymark International—The 
beneficial ownership of 281,148 
cumulative convertible partici- 
pating preference “A” shares 
has been transferred from BIT 
and Northern to Charterhouse J. 
Rothschild, following the merger 
of RIT and Northern with 
Charterhouse. 

      Currys—Two family trusts, of 
be"combined" with Lownd^Lam^ which the trustees include M. 
belt's own reinsurance business, 
as soon as practicable, in a new 
company, Kininmonth Lambert. 

On the basis of warranted 1984 
profits before taxation of £600,000 
of the Kininmonth interests, the 
ourebase price Is expected to be 
between £3m and £4.5m payable 
in cash, depending on the level 

Carry, a director, have distri- 
buted a total of 133,095 ordinary 
shares and 1,622 preference 
shares to one of tile beneficiaries 
of the trusts. Another family 
trust, of which the trustees 
include T. R. Curry, a director, 
has distributed 64,853 ordinary 
shares to one of the beneficiaries 
of the trust. 

Results for Year to 51st March 1984 1983 %change 

Total Assets £74.2m £63.2m +17.4 
Net Asset Value per Ordinary Share 356.4p 284.3p +18.3 

FT Actuaries All-Share Index 524.20 411.94 +27.3 

Net Revenue £L44m £L48m —2.9 

Dividend per Ordinary Share 6.75p 6.75p no change 

MINING NEWS 

1983-54 
High Low Company 

Grass Yield 
Prlca Change div.(p) *.i 

Fully 
Actual uxod 

142 120 Ass. Brit. Ind. Ord. ... 136 6.3 4.6 8.0 10.4 
158 117 Ass. Brit. Ind. CULS ... 144 10 0 6.9 
78 55 Ai rep rung Group   55 8.4 11.G 6.0 7.3 
38 21 Armuage & Rhodes ... 37 — 1.4 3.8 — — 

330 141*a Bard on Hill   321 — 86 2 7 12.9 21.5 
58 46 Bray Technologies   46 — 3.5 7.6 S.3 7.7 

9m 1B7 CCL Ordinary   1B7 - 1 120 64 — — 

152 121 CCL 11pC Conv. Prel.... 127 - 1 15.7 12.4 — 
540 100 Carborundum Abrasives 518 - 2 5.7 1.1   
249 100 Cindico Group  103 —-   — — 

69 45 Deborah Services   66 _ 60 9.0 35.3 67.4 
231 75 Frank Horsall   231 — 8.3 12.2 
205 7S4 Frank Horaoll Pr (3rd 87 2D3xd — 9.6 4.7 82 10.7 
69 25 Frederick Parker   25 — 43 17.2 
39 32 Georqo Blair   35 __   — _ — 
80 46 Ind. Precision Castings 47    7.3 IS 5 13.0 16.2 

2185 2150 Isle Ord  2170 — 150.0 6.9 
366 134 Isis Conv. Prcl  323 — 15.7 5.2 _ 
124 81 Jackson Group   109 — 4 9 4.5 5.0 9 8 
231 213 James Burrough   227 - 1 13.7 6.0 8.0 B.O 

92 85 James Burrough 9pc Pf 85 — 12.9 15.2 — — 

145 100 Linguaphane Ord  145 —         
100 99 Linguaphona 10.5pc PI. 100 — 15.0 15 0 — — 
425 275 Mimhouae Holding NV 420 — 3.8 0.9 30.2 33.1 
17fi 67 Robert Jenkins   67 - 1 20.0 29.9 7.B 5.2 

74 49 Scruttone “ A **   49 — 5.7 11.6 2S.B 6.0 
120 61 Torday & Carlisle   79 —    85 18.0 
444 385 Trevlan Holdings    433 a— 8.8 8.0 
26 17 Unlock Holdings   19*z — 1.0 5.1 11.1 15.6 
92 65 Welter Alexander   82 —a 6.8 8 3 6.3 9.5 

278 238 W. S. Yeaios   243 17.1 7.0 5.8 11.6 

The Fleming Universal 
Investment Trust pic 
The company is a general investment trust. 
Radical change, both industrially and geographically, with 
emphasis on total return, is the main objective. 

“I am confident that OUT readiness to take 
advantage of opportunities as they develop 
around the world will enable the net asset value 
of the company’s portfolio to continue growing! 

D.M.C. Donald, CHAIRMAN 
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Cominco makes progress 
while Asarco falls back 
BY KENNETH MARSTON, MINING EDITOR 

SECOND QUARTER results now 
Sowing from the major trans- 
atlantic natural resource groups 
make a mixed showing. The 
Canadian metails and chemicals- 
producing Cominco which 
managed to pull out of the red 
In the Anal quarter of last year 
continues to do better. 

Second quarter earnings 
amount to C$15.6m i£8.9m> 
before taking in an extra- 
ordinary gain of CSS2m which 
arose largely from the sale of an 
Interest in a Texas oil recovery 
project. 

The inclusion of this Item 
bring* Cominco'5 earnings for 
the first half of this year to 
C$2S.3m. equal to 21 cents per 
share after the recent three-for- 
one share solit compared with a 
loss of CS?2.7m in the same 
period of 1983. 

Higher prices for zinc and 
lead were the major factors In 
the improved second quarter 
results and they offset the effects 
of lower prices for copper and 
silver. Owing to ice conditions 
a shipment of load-zinc con cen- 
tra from the Black Angel mine 
In Greenland was delayed until 
the first week of the current 
quarter. 

More was earned by the 
chemicals and fertilisers division 
and from metal products and 
electnc power distribution. The 
share of earnings from associ- 
ated companies amounted to S5m 
against a loss of C$300,000 a year 
ago. 

Cominco makes the point that 
while the strength of the U.S. 

dollar, in which many of the 
company'5 products are priced, 
has benefited earnings when con- 
verted into Canadian dollars, the 
latter were adversely affelced by 
higher interest rates on outstand- 
ing debt 

The strong U-S. dollar also 
makes refined zinc expensive in 
European markets in terms of 
European currencies. This, it Is 
added, has resulted in buyer 
resistance in Europe where con- 
sumers have started to run down 
stocks in anticipation of lower 
prices. Evidence of price weaken- 
ing has been seen in recent 
wekes. 

The outlook for zinc and lead 
continues to be optimistic at 
prevailing levels of economic 
growth, savs Cominco. but it 
adds that “current consumption 
and prices levels could be 
adversely affected by continued 
strengthening of the U.S. do"ar 
and higher interest rates. The 
prospects for chemical and ferti- 
liser sales in the latter part of 
the vear are favourable." 

While Cominco has been 
making headway the UR. Asarco 
producer of non-ferrous metals 
has fallen back Into losses this 
year. A net loss of 528,6m 
(£2i.7m) now reported for the 
second quarter makes a first-half 
deficit of 859.7m. or S.67 per 
share, eomoared with net earn- 
ing of $43.7m in the same period 
of 1983. 

In the latest quarter Asarco 
had to contend with an excep- 
tional pre-tax charge of S38m 
relating to the closure of its 

Tacoma, Washington, copper 
smelter. The total cost of the 
closure is put at S60m, less a 
credit of S22m from changes to 
estimated costs for previous 
plant closings. 

Otherwise, this year’s results 
have been dampened by lower 
prices far silver and copper; 
unlike non-U.S. producers, Asarco 
has not had the benefit of an 
offsetting exchange gain in 
domestic operating revenue for 
these dollar products. However 
the company did receive higher 
prices for lead and zinc, the two 
other major products. 

Asarco has enjoyed some cur- 
rency exchange gains, these 
arising from the associated com- 
panies in Australia, Mexico and 
Peru. But Uie total for the first 
half of the current year has 
fallen to S9.1m from S 36.5m in 
the same period of 1933. 

Looking on the brighter side. 
Mr Ralph L. Hennebach, chair- 
man of Asarco. maintained: 
“Although Asarco's financial 
results don't reflect It, demand 
for our products is good. So far 
in 1984 the company's sales 
volumes of silver and copper are 
higher than last year's healthy 
levels. 

“However,” he conceded, “the 
lower prices this year for these 
two products make it difficult 10 
operate profitably.” Still, he 
pointed to the fall in copper 
stocks and added, hopefully: 
“Historical precedent suggests 
that if the fundamentals continue 
to improve, copper prices on the 
commodity exchanges should 
ultimately follow suit." 

Rustenburg raises 
profit and dividend 

INCREASED SALES volumes 
and higher average prices for all 
metals apart from gold, coupled 
with lower unit costs, were the 
main reasons behind the jump 
in full-year profits at South 
Africa's Rustenburg Platinum 
Holdings. 

Net profits for the 12 months 
to June 30 came out at R 100.1m 
(£50m), compared with R63.1 in 
for the previous 10-month period. 
This represents a rise of 58.fi per 
cent, or 31S per cent on an 
annualised basis. Figures for the 
prior period nave been re-stated 
to reflect the chance in account- 
ing basis from LIFO to FIFO. 

The total dividend is raised 
from 45 cents a share to 60 cents 
with » final of 42.5 cents. JO 
cents higher than last vear. 

1384 1931* 
12 10 

months months 
ro»nj ml 

Gross soles revonue ... B07.3 543.5 

SO 7 33.7 

Net sales revenue   7S6.fi 5033 

Cost of sales   546.3 377.5 
On-mine coals   372.0 248.7 
TroBiment and refining 96 0 
Ofl-mirc CCS 13   25 5 
Oecresse in slock   

Prolil on meal sales ... 210.3 
Other income   23.1 13 J 

Pisfis before prsv<s>:rs 233.4 
Provision for rrnov.2!s 

Old realaco-nefin .. . 36 9 
Profit before tax   196.S 

7a» and lessc   
C.4 

100.1 £3.1 
Dividends   752 564 

Transfer 10 reserves 6.7 
Ear-i..-as pel afiira 

79.9 50.5 
Div Certs)   65 0 45.0 

D>v der.d ccvar   
• Re-s: a wd i=> refiest change in 

eccot,r.:.*-g praise. 

The higher prices and 
increased sales volumes reflect 

the significant improvement In 
demand for platinum group 
metals noted last month by Mr 
Gordon Waddell, Rustenburg's 
chairman. The sales figure must 
also owe something to the com- 
pany’s decision 18 months ago to 
abandon the producer price 
system in favour of a pricing 
policy more closely related to 
the free market. 

Rusten burgs rival, Impala 
Platinum, has maintain^H its 
formal adherence to the pro- 
ducer price, currently S475 per 
ounce, while the free market is 
now around $330. 

Although Rustenburg did not 
say so C-TpliciUy, Its production 
must have been substantially 
higher in the past year than to 
the previous ten months. This is 
evidenced by the fact that the 
total figure for "on-mine costs" 
rose by 50 per cent, even though 
there was a fall in unit costs, 
both per tonne mined and per 
ounce of platinum produced. 

The overall figure for treat- 
ment and refining costs was also 
higher, although Rustenburg 
pointed out that these charges 
benefitted from the elimination 
of depreciation following the 
acquisition of the South African 
refining operations of Matthey 
Rustenburg Refiners on Decem- 
ber 30. 

* * * 

ONE of Zimbabwe's main gold 
producers. Falcon Mines, is fore- 
casting a fail of some 24 per 
cent in working profits of its 
mines to ZS5.3m (£3.l9m) in the 
current year to next March, 
reports Tony Hawkins from 
Harare. 

The forecast assumes an aver- 
age U.S. gold price in the year 
of $386 per ounce 

Copies of the Annual Report and Accounts 
are available from the Secretary Robert Fleming Services Limited, P&O Building, 2nd Floor, 

122 Leaden hall Street. London EC5V4QR. 

This Advertisements issued in compfance wrrfi die requxements of the Council of The Stock Exchange in 
London, ft does not constitute on m vrtaoon or offer ro any person to subscribe for or purctiase any secunties. 

Application is being made to the Council of The Stock Exchange m London for the Ordinary share capita! of 

Falcon Resources PLC ('Falcon'}, issued and 10 be issued, to be admitted to the Official List, h is expected 
that dealings in the 10.323.737 existing Ordinary shares of Falcon and. n3 paid, in the 5.162 868 new 
Ordinary shares to be Issued by way of a rights issue wtB commence on Monday. 30th July. 1984. 

FalconResourcesPLC 
(Registered in England No. 1712354) 

Share Capital 

Ainhorisad 
C 

3.500.000 

Issued and fully paid 
£ 

Present Proposed 
2.065.147 3.097.721 Ordinary shares of 2Op each 

INTRODUCTION 
Sponsored by 

Hill Samuel & Co. Limited 

The man aaivity of Falcon and its subskfiaries is ihe exploration for and the development and production 
of oil and gas in the Untied States of America. 
Particulars of Falcon end its subsidiaries are available in the Extol Statistical Service and may be obtained 
during normal business hours on any weekday (Saturday end public holidays excepted) up to and including 
17th August. I9S4 from:— 

HB Samuel & Co. Limited, 
TOO Wood Street. 
London EC2P2AJ 

W. GreenweR & Co.. 
Bow Bells House, 

Bread Street, 
London EC4M9LE 

25th July. 1384 
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TO MOST British consumers, 
Cerebos means salt Not in 
Uie Far East If managing 
director John Bittieston of 
Cerebos Pacific has got his 
message across, it means 
Brand's Essence of Chicken and, 
soon, a whole new range of 
products as welL 

The identity is important 
Brand’s Essence of Chicken is a 
recuperative tonic based on a 
traditional Chinese recipe 
thousands of years old, and is 
responsible for 84 per cent of 
Cerebos Pacific’s profits in the 
Far East outside Australia and 
New Zealand. 

It is also the cornerstone of 
an Asian growth strategy for 
Banks Hovis McDougaU (RHM), 
Cerebos Pacific's British parent 
and one of Europe's largest food 
distributors. The strategy, 
begun some four years ago and 
now surfacing more clearly, 
offers pointers to others seeking 
to expand their business in Asia 
and the Third World. 

The Cerebos experience, 
though unique in some respects, 
suggests there are important 
advantages in having local 
shareholder participation, well* 
connected local partners, ready 
cash, and a willingness to 
experiment in new product 
lines, new companies or new 
countries. 

But it goes further than this. 
Bittieston has some solid advice 
for British businessmen looking 
at the region. “ You must be 
flexible about the share of 
equity you want in an acquired 
business or in one you set up, 
and about the return you 
expect," he says. 

"You must also be fast, for 
the timescale in the Far East 
is short; act now or find your- 
self behind. And you must be 
fearless. You should do your 
research, and know about the 
products you market, but 
usually you do not have the 
data you'd like to make judg- 
ments. There is no room for 
timidity.” 

Cerebos Pacific's most critical 
step came a year ago, when the 
company offered 25m 50-cent 
shares to the public in Singa- 
pore at a price of S$1.35 each. 

In fact the offering aione— 
the basis on which it was 
conceived and the successful 
way it was executed—provides 
some clear management lessons. 

Cerebos had already been 
operating for decades in the 
Far East, setting up factories 
in countries like Singapore, 
Malaysia, Thailand and Taiwan, 
and business was growing. 
Growth had also been hearten- 
ing in Australia and New 
Zealand, which now provide 
about half Cerebos Pacific’s 
profits through lower margin, 
higher volume food products 
like cereals, soups, sauces and 
juices. 

But Cerebos was concerned 

Cerebos Pacific 

‘Act now or find 
yourself behind’ 

Chris Sherwell reports on a UK company's Far East Policy 
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Cerebos consulted Singapore Polytechnic about possible products, it came up with 44 
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about existing and potential 
barriers to trade in the region, 
and saw its safest course as 
adding local participation to its 
foundation of local production. 
On top of this, the company was 
also finding increasing problems 
in running the whole operation 
from London, and especially in 
generating enthusiasm for new 
products or acquisitions. 

This looked particularly 
important because of the sheer 
size of the Far East market and 
its rapidly rising standards of 
living. 

Cerebos Pacific was therefore 
formed in 1981 as a holding 
company to manage RIIM's 
interests in the Far East and 
Australasia. Dennis Lee Kim 
Yew, a lawyer and businessman 
who is also the brother of Prime 
Minister Lee Kuan Yew, became 
chairman. He was already chair- 
man of Cerebos Singapore, In 
which the Singapore govern- 
ment has a 45 per cent stake— 
another handy advantage for the 
company, as well as a source of 
profit for the government 

Before the share issue, a 
campaign was launched to estab- 

lish the connection between 
Cerebos and Brand's Essence of 
Chicken. So successful was the 
campaign—and so ready with 
cash the Singapore investing 
public—that the. offer was over- 
subscribed 40 times and applica- 
tion monies topped SgLSbn. 

According to Bittieston. how- 
ever, the success was more 
than a matter of highlighting 
this important link. “We also 
had to convince brokers, 
bankers, analysts and the media 
that profitable business did not 
necessarily need high tangible 
asset backing "—something that 
Cerebos couldn't point to. 
** “ We thought thi«? thinking 
misguided," says Bittieston. 
“We pointed out that assets 
were not just bricks and mortar 
but established names and 
markets. And that's what we 
have." 

Though RHM still held three- 
quarters of the total 100m 
shares after the issue, the 
stock has been a darling of the 
market. 

Bittieston's wasting little time 
building on what was achieved 
last year—there is even the 

tangible asset of a new S$5m 
factory in Singapore to expand 
production and administrative 
facilities. 

A major aim is to reduce 
the company's dependence on 
a single product — something 
that’s already begun—by push- 
ing the company's estimated 
SS50m cash surplus into pro- 
duct development and acquisi- 
tions. 

One reason for reducing this 
dependence is to counter the 
competition in essences from 
China itself, in the form of the 
Yang Cheng co-operative. This 
is reckoned to have about 50 
per cent of the Far East mar- 
ket, and is growing. 

Last year the company mar- 
keted Brand’s Essence of 
Chicken with Cordyceps, and 
the product is said to be doing 
well. It also launched Bird’s 
Nest in Rock Sugar, another 
tasty Chinese delicacy based on 
the saliva swallows use to line 
their nests. This was one of 
four or five items Cerebos con- 
sidered after consulting the 
Singapore polytechnic about 
Chinese products still made at 

home (the poly came up with 
44). 

However, helping along 
Cerebos in this competitive 
environment is the fact that the 
overall market for such pro- 
ducts seems to be growing. 
Bittieston reckons that Cerebos 
sales in Indonesia, for example, 
have grown 217 per cent since 
1979-S0. The figures for Hong 
Kong—an important market, 
although Cerebos has no pro- 
duction facility there—are up 
73 per cent, and in Thailand 59 
per cent. Only the Singapore 
and Malaysian markets are 
showing any signs of maturity, 
he says. 

For the Far East market 
generally, Cerebos is also 
expanding production of its 
successful instant rice porridge 
dishes, a high volume item, and 
is Studying the market for 
Chinese herbs. 

There is plenty of action In 
Australia and New Zealand too. 
In Australia the company is 
developing milk-based desserts, 
breakfast cereals, snack pro- 
ducts and even going into the 
aseptic packaging business. In 
New Zealand it is launching a 
concentrated orange juice. 

As for acquisitions, joint 
ventures and mergers, discus- 
sions are now going on in both 
New Zealand and Australia, 
says Bittieston. “We’ve been 
through four serious negotia- 
tions already. We’re very 
acauisitive. But it is mare 
difficult in this part rj the world 
than anywhere else, because in 
each country we face national 
aspirations to own and run 
businesses, ft is difficult for 
foreigners to acquire strategic 
or politically sensitive busi- 
nesses like food.” 

The company is now looking 
to improve on its better-than- 
forecast SS12.9m attributable 
profit for the year to last July, 
earned on group sales of 
SS157.9UL But this will be due 
more to a strong trading per- 
formance from Australasia than 
improevements in the Far East, 
where reduced consumer spend- 
ing and severe competition have, 
taken their tolL 

Cerebos Pacific now contri- 
butes just under 20 ner cent of 
annual profits to the RHM group | 
as a whole, underlining the; 
importance of its present course. 
It runs on low numbers of high 
energy management staff, of, 
which Bittieston is a good 
exampin. He seems to spend 
as many nights travelling in an 
aircraft as in a hotel, and even 
less at his Singapore base. 

This begs the question of 
whether the compare is spread- 
ing itself too thin In such a 
vast and culturally diverse con- 
tinent. Bittieston doesn't think 
so. But if the company's expan- 
sion keeps up its present pace, 
that could change. 

Political risk analysis 

Not a complete success 
SOME TIME over the next 
month a confidential dossier 
should be dropping into the in- 
tray of many top managers 
whose companies have interests 
in Canada. It will give a care- 
fully considered opinion of the 
likely outcome of the September 
4 general election in that 
country and the commercial 
implications of any policy 
changes that might follow in the 
wake of a new parliament. 

The dossier will be the work 
of each company's political risk 
analysts, who will probably also 
have completed a similar 
exercise on New Zealand and 
Israel- It is their job con- 
tinually to assess the political 
risk that their employers take 
with their investments, whether 
at home or overseas. 

In the Canadian file, there 
will no doubt be reference to the 
threat in the late 1970s of the 
former Prime Minister Pierre 
Trudeau to reduce foreign 
ownership of petroleum 
reserves. 

To fulfil electoral promises. 
Trudeau started squeezing the 
oil companies by levying heavy 
taxes and forcing the "Canadian- 
isation” of their equity. 
Eventually be forced some of 
them out of the country. 

This time a different set of 
measures will be In store but 
multinational managers will 
already have been forced by the 
Trudeau exercise to recognise 
the increasing power of host 
governments to affect their 
fortunes. In response, many 
companies have expanded their 
capability to analyse political 
developments by introducing 
diverse systems to assess 
political risk. 

Even so, few executives are 
satisfied with the way theLr 
systems work, according to 
Thomas Sbreeve, author of a 

new study into the political 
monitoring successes of seven 
U.S. multinationals. 

Shreeve. a political analyst 
with the U.S. State Department 
and a research associate in the 
general management division of 
Harvard Business School, found 
that none of the companies 
studied had a solution to the 
problem of how to monitor 
political developments. 

Writing in the latest issue of 
Harvard Business Review*, he 
says that the main reason why 
so few systems work as well as 
planned is that executives have 
been concerned with *’ the 
theoretical methodology for 
analysing data rather than with 
the practical importance of the 
process for gathering and dis- 
seminating information through- 
out the company.” 

Shreeve points out that most 
companies setting up political 
monitoring systems allow either 
the line managers or the cor- 
porate staff to dominate the 
practice. 

If the line wins out—“as is 
the case with most manufactur- 
ing companies "—the ofgnaisa* 
ticra enjoys a good flow of 
intelligence from the field to 
headquarters, he says. The 
risk then is that parochial 
interests will prevail “ and that 
top management will fail to spat 
opportunities or trends that 
overlap line fiefdoms. Field 
managers may also neglect to 
report potential problems they 
believe they cannot solve." 

He says that to compensate 
for these deficiencies some com- 
panies get their political input 
and analysis from corporate 
staff. 

“Top managers control the 
system tightly in order to 
analyse global issues. If a com- 
pany's political environment is 

BUSINESS PROBLEMS 

Pressured into 
signing 

My husband started a limited 
company a few years ago, 
with just him and myself as 
directors. The company is 
doing extremely well, bnt 
unfortunately oar marriage is 
not The last time we had a 
serious difference of opinion, 
he wrote to the accountant 
for a form for me to complete 
to sign over my share of the 
business to him, as he wanted 
to know the business belonged 
completely to him. 

He assured me I had 
nothing to lose as he was 
the business, as Indeed he is. 
with no assets other than the 
cars on the business. 

We patched up our difficul- 
ties, but if there is another, 
I feel sore I will be pressured 
to sign. X receive a small 
salary from the company, 
incidentally. Gould you 
please tell me exactly what I 
would be signing away? 
We cannot tell the full extent 

of what you might be signing 
away without full details of the 
structure of the company and of 
its assets and trading position; 

TECHNOLOGY 

Semiconductors CEEFAX, ORACLE AND PRESTEL ARE JUSTIFYING THEIR EXISTENCE 

High speed videotex family puts down its roots 
JAPANESE government 
scientists say they have success- 
fully developed and tested a 
niobium nitride “Josephson 
junction" logic circuit. The 

-Josephson junction is a type of 
high-speed semiconductor which 
operates at low temperatures. 
It is being researched in both 
Japan and the U.S. as a poten- 
tial "next-generation’* tech- 
nology for commercial semi- 
conductor applications. 

The scientists, at the Ministry 
of International Trade and 
Industry's electrotechnical 
laboratory, say they have test- 
manufactured a 652-gate 
niobium nitride Josephson logic 
circuit, and used it to complete 
a four-digit multiplication in 
less than one nanosecond (one- 
biiiionth of a second). 

The result reported by the 
MITI scientists Is four to five 
times faster than the typical 
performance or a ga Ilium 
arsenide semiconductor device, 
an alternative next-generation 
technology which several 
Japanese semiconductor manu- 
facturers favour because it does 
not require the low operating 
temperatures of the Josephson 
junction. 
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Telephone0413 

BY ALAN CANE 

SLOWLY BUT surely, the 
i family of computer-based infor- 
mation systems known collect- 
ively as videotex is establishing 
its position in business and the 
home. It may never have the 
importance and glamour that 
was anticipated at its birth, but 
it is already repaying the time 
and finance invested in its 
future. 

First, some definitions. Video- 
tex systems display information 
stored in a computer on a modi- 
fied domestic television set 
(although, of course, a commer- 
cial video monitor can be used 
as well). 

In practice, this means there 
are two kinds of videotex; first, 
broadcast videotex where infor- 
mation from the computer is 
carried using spare “ lines " of 
the conventional television 
signal. This is called teletext 
genetically, and in the UK it is 
offered by the BBC as Ceefax 
and as Oracle by the Indepen- 
dent Broadcasting Authority. 

Second, there is viewdata, 
where the information is trans- 
mitted from computer to tele- 
vision set over the telephone 
lines; in the UK, the viewdata 
service operated by British 
Telecom is called Prestel. 

For the sake of clarity, it is 
worth pointing out that teletex 
is the generic name for high 
speed text communication 
between computers—* kind of 
supertelex or electronic mail. 

Similar restrictions apply to 
both videotex systems. 

The bandwidth offered by the 
transmission media Is limited in 
both cases so the speed of the 
service tends to be slow and 
the graphics and text on the 
screen are crude by either tele- 
vision or computing standards. 

On the other hand, both are 
inexpensive ways of transmit- 
ting computer based informa- 
tion; Ceefax and Oracle are free 
to viewers with suitably modi- 
fied sets—which generally cost 
£50-£100 more than conven- 
tional sets—while Viewdata 
fees are based on a combination 
of charges for individual 
“ pages *’ or screensful of infor- 
mation together with local tele- 
phone call costs. 

With six Prestel computers in 
action across the country. 
British Telecom reckons to be 
able to offer access to its service 
to 94 per cent Df the population 
for the cost of a local telephone 
call. 

Teletext is comparatively in- 
flexible. Popes of information 
are displayed on the screen in 
fixed rotation. Although a 
desired page can be held on the 

Prestel installations are now growing at a rate ot 1,500 terminals a month. Users have access 
via the telephone line to a wide range of services Including booses for sale and professional 

services such as FarmUnk in agriculture 

screen, in practice, the maxi- 
mum number of pages that can 
be transmitted is about 200 if 
the time spent waiting for the 
page to be displayed (between 
/ and 10 seconds) is not to 
become unacceptably long. 

Nevertheless, Teletext, prob- 
ably because it is a “free good” 
has proved comparatively popu- 
lar. 

According to the marketing 
consultancy Mintei some l-4m 
homes in the UK have a teletext 
set, representing a household 
penetration of 6.5 per cent 

Mintei argues: "With trade 
deliveries of teletext sets now 
at the 650.000 per annum level, 
the market is-growing fast and 
some estimates forecast 12m 
sets installed by 1990. repre- 
senting 85 per cent of ail colour 
TVs.” 

Both Oracle and Ceefax 
carry similar material—general 
news, financial information, 
sport, weather forecasts and so. 

A new feature built into the 
latest sets allows viewers to 
reveal answers to quiz questions 
by pressing a button on their 
keypad. 

Independent Television News 
announced earlier this month 
that it will carry some 50 pages 
of Olympic news, results and 

reports available 24 hours a 
day while the Games are taking 
place in Los Angeles. 

What distinguishes viewdata 
from teletext is the interactive 
nature of communication via 
telephone lines. 

The viewer can not only 
receive information from the 
computer, he or she can con- 
tribute information to it. It 
makes possible selection 
systems for viewdata pages so 
that the viewer can swiftly 
(more or less) get to the page 
of choice. It means that the 
viewer can give instructions to 
the computer — ordering goads 
from a catalogue, perhaps or 
selecting an item from a menu 
of choices. 

According to a report from 
the consultancy Communica- 
tions Studies and Planning 
International the number of 
videotex terminals in use in 
April 1983 totalled 2.3m world- 
wide of which lm were installed 
in the UK. 

The survey went on to show 
the domination of the UK 
videotex technology in world 
markets; of the 2.3m total, 2.26 
were using the UK standard, 
just over 30.000 the French 
Antiope/Teletel system. 5,800 
the Canadian Telidon, 2,270 the 

Japanese Captains and 746 the 
North American PLP/NAPLPS. 

It is worth nothing, however, 
as the UK Videotex Industry 
Association (VIA) points out 
that the UK’s apparent domin- 
ance is almost entirely due to 
the large number of Ceefax and 
Oracle users. The UK has only 
a 60 per cent market share of 
viewdata services. 

Second, the survey dis- 
regarded some 207,000 ter- 
minals in the U.S. which are 
used to gain access to commer- 
cial databases — CompuServe, 
The Source, Dow Jones and so 
on. 

These services use the Ameri- 
can Standard Code for Informa- 
tion Interchange (Ascii); 
graphics cannot be transmitted 
so the purisms would not regard 
them as true viewdata services. 
But as Via points out; “As the 
demarcation liqes between simi- 
lar technologies become ever 
fainter, it is a moot point 
whether we can for much 
longer ignore the figures in this 
type of survey." 

Indeed, Mr T. F. Chapman, a 
senior consultant at Butler, Cox 
and Partners wrote in a report 
earlier this year: “Whereas 'n 
19S0, vidotex was perceived as 
an entity—a technology—that 

would create new a videotex 
industry, in 1990 or 1995 it will 
be perceived as little more than 
one of the many communica- 
tions and display protocols.” 

Over the last year or so, Pres- 
tel, now with 44.000 terminals 
installed and growing at 1.500 
terminals a month, has been 
given a boost by several develop- 
ments including Micronet 800, a 
microcomputer program service 
for users of home computers. 
The programs are stored on the 
Prestel computers and can he 
loaded into the customer’s home 
machine over the telephone 
lines. It needs only a cheap 
modem, a device which trans- 
lates the electronic pulses com- 
puters understand into the 
electronic pulses telephone 
systems can transmit 

Homelink, a home banking 
and shopping system launched 
by the Nottingham Building 
Society, is another example of 
an innovative service using 
Prestel. HomeHnk customers are 
able to inspect their accounts, 
make payments and so on using 
a Prestel television set and a 
special keyboard. 

Then there are closed users 
groups. British Telecom has 
established a number of ser- 
vices for professional groups 
including FarmUnk for the 
south-west regions and based on 
Taunton. 

The service Includes informa- 
tion from the Ministry of Agri- 
culture Fisheries and Food, 
weather forecasts, disease warn- 
ings and so on. 

Individual companies offer, 
complete videotex systems for 
general use or for specialised 
applications. Debenhams and 
the British Home Stores, for 
example, last year formed a 
new company Disc -Interna- 
tional to sell the interactive 
videotex system “Vlewbase." 

Intercommodities. the London 
trading house, has made profits 
from its Intercom Videotex 
operation on Prestel. offering 
commodities information. 

The whole videotex business, 
however, could take a massive 
leap forward with the general 
spread of cable television. The 
bandwidth afforded by fibre 
optic cable would improve the 
quality of graphics substanti- 
ally—opening the hope of 
“Picture Prestel" with images 
of equivalent quality to broad- 
cast television. 

It should arrive just in time 
for a population becoming 
educated to the true value of 
the information it has hitherto 
simply taken for granted. 

EDITED BY ALAN CANE 

Testing 

Materials 
analysis 
LOUGHBOROUGH Consultants 
is using a laser technology to 
test the strength of materials. 
The company uses a pulsed 
laser to disintegrate a small 
part of a sample in an ultra- 
high vacuum chamber. The 
material, which is now in the 
form of molecular ions, is then 
inspected by an ion mass 
analyser. 

The entire process takes only 
a few thousandths of a second. 

It has applications in a range 
of industrial and research sec- 
tors. For example, it could 
identify impurities in silicon 
crystals which are the starting 
materials for electronic inte- 
grated circuits. 

Loughborough Consultants, 
which -is based at the University 
of Technology, now offers an 
industry analysis service which 
has been launched with the help 
of the Department of Trade and 
Industry. More details on 0509 
230426. 

Monitoring 

Process 
control 
MONITORING AND control 
can now be carried out on an 
industrial version of the IBM 
personal computer. Analogic in 
Weybridge has linked the com- 
puter into a process control 
system. It can handle up to 256 
process variables. 

Dubbed the Industrial Con- 
nection, ' It has a number of 
plug-in circuit boards which 
can accept different types of 
sensors inputs and output con- 
trol signals. It comes complete 
with a software package for 
control and communications. 

More details from Analogic 
on "Weybridge 56011, 

Engines 

Long life 
turbocharging 
A BRITISH-designed fuel in- 
jection system from Trans 
Europe Sales & Service is 
claimed to double the life of 
turbochargers. The company 
says that the system can be con- 
nected to all kinds of turbo 
engines including marine en- 
gines and generators used for 
standby power supplies. More 
details from the company in 
Colchester on 0206 562464. 

unusually sensitive to. world- 
wide developments (as it is m 
the oil and other extractive 
industries) tills approach pro- 
vides top managers wth access 
to a broad range of political 
risk analysis. 

“Ultimately, however, the 
company may develop a blind 
spot when it comes to local 
operating problems." 

Shreeve says that the answer 
is to strike a balance between 
the extremes. Top managers 
can begin, he says, by consider- 
ing how they will motivate 
employees to use the political 
risk assessment system—before 
they put the system into place. 

He recommends that man- 
agers keep two points in mind. 
• They should appreciate that 
die best source of political 
intelligence is line managers: 
“their insights enable a com- 
pany to assess changes in rules, 
regulations and governments 
more realistically than those of 
any outside consultant. Their 
analysis will make up in detail 
and practical experience for 
what it lacks in methodological 
elegance.” 
• They should encourage a 
more subjective approach to 
assessment. “While managers 
often prefer to rest their 
analysis on the clean crunch oE 
numbers—mainly by relying on 
the kind of risk indices that 
research organisations and 
banks sell—quantitative analysis 
will never help integrate poli- 
tical intelligence into the organi- 
sation. 

“Politics is nothing if not 
subjective, and only human 
beings can reflect its reality.” 
• Reprint No. S-J412. Harturd 
Business Rcvieic, Boston. Moss. 
02163. Telex 6S173S0. 

Arnold Kransdorff 

BY OUR LEGAL STAFF 

however it is certain that you 
might well forego something of 
real value if you transfer your 
shares. We would advise you 
not to do so without first obtain- 
ing competent professional 
advice; you can suggest that 
your husband undertakes to pay 
for you to consult an indepen- 
dent solicitor, should the ques- 
tion arise again. 

No legal responsibility con be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries win be 
answered by post as soon as 
possible. 

r 
■ The good news is 

1 LKUIvWTl 
iH^elling technology 

Software 

Low cost 
professional 
programs 
PUBLISHERS OF computer 
games software pioneered the 
idea of cheap programs. 

Now it is spreading to busi- 
ness software. For Just £99.95 
FracticorPf a U.S. company best 
known for its Practicalc spread- 
sheet program for the Com- 
modore 64, will sell its word 
processor, database manager or 
spreadsheet to IBM PC users. 
All three together cost only 
£249.95. 

.The company is marketing its 
products as " no nonsense *’ 
software; it believes that many 
computer users have no time 
for, or interest in, sophisticated 
business packages. 

They may use, say, a word 
processing package only once 
or twice a month. 
. On the other hand, companies 
installing persona] computers 
in their thousands (and an 
order for 3,500 machines at one 
go is by no means unusual these 
days) sometimes baulk at the 
thought of providing ay equiva- 
lent number of conies of a 
piece of software selling at, say, 
5500 but would be prepared to 
buy at $100. 

According to Practice rp 
chairman Sandy Ruby; "We see 
computer software as a con- 
sumer product” 

Ruby. PracticoTp wesideo* 
Robert Shapiro and UK manag- 
ing director Colin Aldridge are 
au from the audio industry, 
b&apiro and Aldridge previously 
having worked for Celestion. 

Low cost has been achieved 
by wming the packages in a 
nigh levy language for effi- 
ciency and portability (the 

i ubiquitous ,4C" language) and 
by cutting out'what Praetioorp 
reckons, to be unnecessary bells, 
and whisUes in the programs* 

They are not Integrated (ifl 
nie Lotus 1-2-8 sense) but share 
common commands. 

from. Praeticorp. on 
04i3 462721. Availability from 
September 1 for IBM, PC and 

1 ACT Apricot. ' 
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WALL STREET 

Favourable 
response 
short-lived 

A FAVOURABLE response from Wall 
Street’s bond markets to news on infla- 
tion and the progress of the U.S. econo- 
my failed to last the session yesterday, 
writes Terry Byland in New York. 

The bond market was finally little 
changed after shedding early gains 
which had ranged to % of a point 

The stock market fell sharply at the 
end of the day to finish at a new 17- 
month low. However, a dip in the federal 
funds rate brought lower rates in the T- 
bill and money markets. 

The stock market moved erratically in 
thin trading and began to lose heart to- 
wards the close. A sharp fall in the final 
half hour left the Dow Jones industrial 
average with a net loss of 10.05 points at 
1086.57, its lowest level since February 
22 1983. Turnover, at 75m shares was a 
shade below recent daily averages. 

A rise of a mere 0.2 per cent in the 
June consumer price index was excel- 
lent news on inflation for the bond mar- 
ket, which was then given a further 
boost when the announcement of a sub- 
stantial 32 per cent drop in durable 
goods orders for last month suggested 
that the growth pace of the UJS. econo- 
my may be slowing down. 

Falling growth will reduce the likeli- 
hood of a tightening in credit policies by 
the Federal Reserve. Mr Paul Volcker, 
the Fed chairman, will address the Se- 
nate Banking commitee today and is ex- 
pected to outline the view of the mone- 
tary authority on inflation and interest 
rates. 

Bond prices jumped half a point or 
more, and there was some increase in 
retail demand. Some Middle Eastern in- 
terest for the zero-coupon issues forged 
from the most recent Treasury new is- 
sues was being seen, but European re- 
sponse to the lifting of withholding tax 
has been restrained. 

The drop in durable goods orders was 
a discouraging factor for the stock mar- 
ket, where the spate of trading results 
for the second quarter from the major 
corporations continued to leave the mar- 
ket unimpressed. This week is Wall 
Street's own reporting season, and it al- 
so had to face some dreadful trading fig- 
ures from major brokerage houses. 

Trading results from Exxon, the 
world's largest oil company, left the 
shares an early $% better at $41%. The 
other oil majors awaited their respective 
trading statements without much 
change in price. Superior Oil at $42% 
shed $%. 

FIT, confirming the drop in profits 
predicted a fortnight ago, eased $% to 
$23%. Phibro-Salomon, the securities 
and commodity trading house, edged up 
$% to $22 after second-quarter figures. 

Continental Illinois added $% to $4% 
in active trading on reports that, in the 
largest banking rescue in the history of 
the U.S. financial markets, the Federal 
Deposit Insurance Corp planned to buy 
out Continental’s $4.5bn problem loans. 

There was brisk trading again in Fi- 
nancial Corp of America, the largest of 
the savings and loans companies, but at 
S8% the stock was unchanged. 

A weak feature of the industrial stock 
sectors was International Harvester, 
which fell $1% to $5%, in active trading. 

IBM traded at $106%, a gain of $%, but 
most other blue chips were a shade low- 
er. With wage talks under way. General 
Motors dipped S% to $66%. General Elec- 
tric shed $% to $48%. while at $116%, 
Texas Instruments lost $1%. 

A fresh spate of buying took St Regis 
up $2% to $43% as the market awaited 
the next move following the board's re- 
jection of Mr Rupert Murdoch's offer of 
$52 a share for 51 per cent of the equity. 

Continental Group was active again, 
with half a million shares traded in the 
third, or off-floor, market at $55%, up $% 
from the overnight NYSE close. 

With the federal funds rate down to 
llVu per cent by midsession, there was a 
general easing of near term interest 
rates. 

Treasury bill rates, which touched a 
two-year high at Monday’s auction, 
slipped back with the three-month bill 
discounted at 10.23 per cent and the six 
month at 10.59 per cent, seven and two 
basis points off respectively. Money 
market rates slackened by 10 to 15 basis 
points. 

In the bond market, early gains were 
extended at midday. The recently auc- 
tioned 20-year bond remained in favour, 
gaining =%: to 103%. The key long bond 
of 2014 at 101%i put on '%:. 

LONDON 

Sentiment 
turns more 
favourable 
MORE FAVOURABLE pointers from 
the U.S. were welcomed by London mar 
kets yesterday, and the close was firmer 
than seemed possible midway through 
the session. 

Following the encouraging afternoon 
news on U.S. inflationary trends, dealers 
began raising prices. The FT Industrial 
Ordinary index closed 8J2 up at the day's 
best of 763.5. 

Among those to gain were insurer 
Prudential, up 15p to 485p, and TI, 6p 
ahead at 214p. But NatWest Bank shed 
8p to 590p. 

Government stocks were also in better 
heart, and the authorities sold the 
£200m tranche of Treasury 11% per cent 
2003-07, made available to the market on 
Monday, at 100%. 

Longer-dated gilts finally regained 
around half of Monday’s full-point 
losses, but the shorts were less success- 
ful and regained only %. Index-linked 
stocks improved by similar amounts. 

Chief price changes, Page 2-/; De- 
tails, Page 25; Share information ser- 
vice, Pages 26-27. 

SINGAPORE 

DECLINES led advances by almost six 
to one in Singapore as selling persisted, 
taking the Straits Times industrial in- 
dex 6.70 lower to 867.75. 

Profit-taking clipped 8 cents off the re- 
cently favoured Pan-Electric at SS2.85: it 
was again volume leader. Following in 
terms of activity were HWA Hong, un- 
changed at SS1.59, and Multi-Purpose, 
up 4 cents against the trend at SSlilO. 

But Singapore Land shed 16 cents to 
SS3.3I). Genting 12 cents to SS4.66 and 
Genera] Lumber 17 cents to SSI.88. 

AUSTRALIA 
RESILIENCE emerged in Sydney 
against further sharp falls for mining is- 
sues, despite the absence of any recov- 
ery by metal commodity values, but in- 
dustrials came in for renewed selling. 

BHP added 6 cents to AS9.50, after re- 
couping an early 2-cent dip. MIM fell 10 
cents to AS2.60, but CRA put on 2 cents 
at AS4.48. On the energy side Vamgas 
gained 5 cents to A53-20, while Hartogen 
lost 10 cents to AS2. 

Consumer issues were affected by in- 
terest rate fears: retailer Mver fell 8 
cents to .451.76. News Corporation 
moved another 10 cents lower to AS9 
amid Mr Rupert Murdoch's St Regis bid. 

SOUTH AFRICA 

BUYING interest by New York investors 
was detected on the Johannesburg gold 
boards, but gains were muted as bullion 
edged higher. Vaal Reefs added R3.50 to 
R145.50, while of the mining houses 
Anglo-American put on 40 cents. to 
R20.75. 

Among companies reporting trading 
results. Barclays National Bank slid R1 
to R!7, chemicals group AE & Cl held at 
R8.35, and Rustenburg Platinum firmed 
15 cents to R13.15. 

Industrials remained weak as the Re- 
serve Bank was required to intervene in 
support of a falling rand. Inflationary 
implications helped take 60 cents off re- 
tailer OK Bazaars at R16. 

CANADA 
A WEAK tone persisted in Toronto as 
golds, energy and property issues all re- 
mained under selling pressure. 

Banks made a better showing in Mon- 
treal. and industrials held broadly 
steady, but weakness was evident 
among utilities. 

EUROPE 

Firmer tack 
continues 
for Paris 
A CONTINUATION of the firmer mood, 
begun on Monday, was seen on the Paris 
bourse yesterday as the market contin- 
ued to warm to the complexion of the 
new French cabinet of Prime Minister 
Laurent Fabius. 

Comfort was also being taken from 
the absence of a feared rush to sell by 
foreign investors, who were generally 
seen to have taken a much calmer atti- 
tude to last week's government reshuffle 
than has been the case among domestic 
operators. 

After a delayed opening, as a result of 
heavy orders at the start of the new 
monthly account, volume fell off with 
many investors taking to the sidelines 
ahead of M. Fabius’s polity speech to the 
National Assembly later in the day. 

The market was also digesting the lat- 
est six-monthly report from the National 
Statistics Institute showing that French 
industrialists expect a slight deteriora- 
tion in their operating earnings in the 
second half of this year. 

Foods and electronics showed some of 
the largest gains, with CIT-Alcatel up 
FFr26 to FFr 1,038. 

Elsewhere, glassmaker BSN dipped 
FFr 1 to FFr 2.425 as it and the state- 
controlled Saint Gobain, together with 
their Belgian subsidiaries, were ordered 
by the European Commission to pay 
fines for restricting competition on the 
flat glass market in Belgium, the Neth- 
erlands and Luxembourg. 

Frankfurt enjoyed a better session 
despite the continuing strength of the 
dollar, which was at one stage at an 11%- 
year high against the D-Mark. 

The market had managed some early 
strength, mainly due to bargain hunting, 
but many issues finished off their peaks 
on a lack of follow-through orders. 

The motor sector was firmer as the in- 
dustry digested figures showing that for- 
eign penetration of the domestic market 
rose to 30.1 per cent in the first six 
months of the year - which saw the on- 
set of metalworkers' strike - from 25.6 
per cent in the same 1983 period. 

Among banks, Commerzbank firmed 
DM 4 to DM 140.50 after Monday's DM 
5.50 decline, as further consideration 
was given to the announcement of the 
fall in first-half partial operating profit 

Dresdner Bank rose DM 1.50 to DM 
140, and Deutsche DM 2.80 to DM 311.30. 

Foreign sales left the bond market 
lower. The Bundesbank made purchases 
totalling DM 10.1m to balance the mar- 
ket, compared with its DM 21.8m of pur- 
chases the previous session. 

A mixed to higher trend was seen in 
Amsterdam as bargain-hunters were at- 
tracted by the low prices in the wake of 
Monday’s decline. 

However, the ANP-CBS General in- 
dex, calculated at midsession, was at a 

second consecutive low for the year - 
down 0.2 at 146.8. 

Bond improved slightly after five con- 
secutive sessions in which they had 
been at lows for the year. Attention was 
focussed on the state's new 8% per cent 
10-year bond, for which subscriptions 
closed late in the session. 

In the event, the bond, priced at par, 
raised FI 800m compard with the FI lbn 
to FI 1.5bn range that had been expect- 
ed. 

Shares were lower as Brussels re- 
turned from a three-day holiday week- 
end, and trading was thin on the last day 
of the forward market 

Some profit-taking was seen ahead of 
this week’s budget discussions, although 
declines were generally limited. 

A BFr 65 decline to BFr 3,055 for pho- 
tographic products manufacturer Ge- 
vaert, which has links with West Ger- 
many’s Bayer, was attributed to declines 
in the West German market 

Market leader Petrofina shed BFr 40 
to BFr 6,560 although the recently de- 
pressed volume picked up to 6,500 
shares. 

Zurich was easier with the decision by 
the country’s four major banks to raise 
customer time deposits coming too late 
in the day to affect trading. 

Earlier, the banking sector tended 
slightly tinner as Union Bank and Swiss 
Volksbank both announced strong first 
half performances. 

UBS added SwFr 5 to SwFr 3,155, and 
Volksbank SwFr 10 to SwFr 1.330. 

Bonds closed easier in quiet trading. 
Madrid was again higher amid a 

growing belief that the Spanish market 
can maintain its recent improvement 
through to the end of 1985 as a result of 
a fundamental improvement in corpo- 
rate profits. 

Milan stocks closed mixed though 
bonds saw selective gains, and Stock- 
holm continued its decline with most is- 
sues retreating in very quiet trading. 

HONG KONG 
PRESSURE remained on Hong Kong 
shares after Monday’s slide and ahead 
of the visit to Peking tomorrow by Sir 
Geoffrey Howe, the British Foreign Sec- 
retary, for further talks on the territo- 
ry’s future. 

But the weakness was shaken off at 
mid-moming, and the Hang Seng index 
managed a 7.73 rise to 754.75. Trading 
was on the thin side, though. 

Gains of 5 cents apiece were recorded 
by Jardine Matheson at HK$5.70, Hong- 
kong and Shanghai Bank at HKS5.25 
and Hongkong Electric at HKS5.15. 

TOKYO 

Recovery 
eventually 
takes hold 
BLUE CHIPS and incentive-backed is- 
sues recovered in Tokyo yesterday after 
a further plunge in the morning, writes 
Shigeo Nishiwaki of Jiji Press. 

The sharp upward revision of the U.S. 
economic growth rate for April to June 
and the yen’s nosedive to Y247 to the dol- 
lar at one stage triggered small-lot panic 
selling which led the Nikkei-Dow mar- 
ket average to shed 118 points early in 
the morning on top of Monday's loss of 
more than 222. 

But buying gradually increased as in- 
vestors apparently judged that prices 
had hit bottom during the five-day los- 
ing streak. The 225-issue indicator fin- 
ished at 9.738.96, up 35.61, registering 
the first rise in six days. 

But losses still outnumbered gains 443 
to 250, with 144 issues unchanged. Vol- 
ume increased a little from Monday's 
189.32m shares to 224.96m. 

At the outset of yesterday’s session, 
foodstuffs, non-ferrous metals, electri- 
cals and precision instruments declined 
on a broad front. But once the selling 
had run its course, buy orders swelled. 
Morinaga, which shed Yll at one stage, 
drew substantial buy orders and closed 
Y32 higher at Y473, with 8.29m shares 
changing hands. 

Morinaga led the list of active issues, 
followed by Sanko Steamship with 
6.30m shares, which lost Y5 to Y125. 

These steep advances caused interna- 
tionally known blue chips, which had 
plummeted the preceding day, to recov- 
er fast Matsushita Electric industrial 
rallied Y20 to Y1.450 after losing Y40, 
while TDK. which had plunged Y70 at 
one point finished Y40 higher at Y4.560. 
Hitachi, Fuji Photo and Kyocera 
dropped Y15 to Y60 early in the session 
but recovered to Monday’s levels of 
Y780, Y1.480 and Y5.660 respectively. 

General Corporation shot up Y80 to 
Y430, and Crown Radio Y90 to Y1,080. 
Riccar, the sewing machine maker 
which was granted court protection the 
previous day, came under heavy selling 
pressure, losing Y30 to close at Y40. 

Buy orders placed by non-residents 
early in the morning with the nation's 
foui leading brokerage houses totalled 
only 3.5m shares against sell orders for 
22m shares. 

Bond prices opened lower on fears of 
higher U.S. interest rates in the wake of 
the upward revision of gross national 
product growth. But they recovered fast 
on buying by securities houses and a na- 
tional Debt Consolidation Fund buying 
operation for Y30bn worth of 7.3 per cent 
government bonds maturing in Decem- 
ber 1993. 

The yield on the benchmark 7.5 per 
cent bonds due in January 1993 tempor- 
arily rose to 7.55 per cent but closed at 
7.505 per cent compared with the previ- 
ous day’s 7.510 per cent 
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NEW YORK Juty 24 Previous Year ago 

DJ Industrials 1,08757 1.096.62 1231.17 

DJ Transport 445.18 447.33 579.06 

DJ Utilities 123.60 12428 131.50 

SAP Composite 147.82 148.95 168.89 

LONDON 
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FT-SE 100 989 6 986.9 960.9 

FT-A AU-share 464.84 465.83 447.00 
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2,081.0 

1,662.4 — 
2.090.1 2,493.9 

100.50 100.95 123.88 

DENMARK 
Copenhagen SE 186.14 186.21 161.63 

FRANCE 

CAC Gen 
Ind. Tendance 

1596 
102.1 

159.3 
102.6 

127.6 
80.5 

WEST GERMANY 
FAZ-Aklten 
Commerzbank 

320.10 
9262 

32041 

922.0 
328.92 
974.9 

HONGKONG 
Hang Seng 745 75 747.02 1,086.90 

ITALY 
Banca Comm. 207.56 208.16 197.45 

NEIHEH LANDS 
ANP-CBS Gen 
ANP-CBS kid 

146.8 
119.1 

147.0 
119.9 

137.4 
111.9 

NORWAY 
OstoSE 247.30 249.14 19391 

SINGAPORE 
Straits Times 867.75 873.86 949.61 

SOUTH AFRICA 
Golds 
Industrials 

8558 
934.1 

835.2 
937.2 

9142 
915.6 

SPAIN 
Madrid SE 128 77 128.16 120.34 

J&P 1468.82 1.4684 1.38078 

SWITZERLAND 
Swiss Bank Ind 356.9 357.9 3401 

WORLD July 23 Prev Year ago 
Capital Int'i 1651 1674 181 1 

GOLD (per oisice) 

July 3* Prev 
London S33925 S33S50 
Frankfurt $338.75 5335.25 

Zurich S338.75 5335 00 
Peris (fixing) $33964 5335.97 
Luxembourg (fbdng) $33825 S333.00 

New YcA (July) S337.SQ* S337.40 

• Lttess tvaJable figuw 

CURRENCIES 

ILS. DOLLAR sn 
(London) July 24 Previous July 24 

S - - 1.3245 

DM 2.868 2876 3.80 

Yen 246.0 246.9 32575 

FR 8.795 8.8275 11.65 

SwFr 2437 2 441 32275 

Guilder 3238 32555 4.2875 

Lira 1759.0 1766.0 23300 

BFT 57.975 58175 76.775 

cs 121925 122625 17455 

1.319 
3.79 

325.75 

11.635 
3.2075 

429 
2327.5 

76.7 

1.7465 

INTEREST RATES 

Earo-currencies July 2* Prev 

(3-month offered rate) 

E 12% 12% 

SwFr 4'ftt 4% 
DM 5'%« 5% 

FFr 12% 12% 
FT London Interbank fixing 
(offered rate) 

3-month U.S.S 12%. 12% 
6-month U.S.S 12'Vig 12% 

ILS. Fed Funds m«s 
U.S. 3-month CDs 11.50 11.80 

ILS. 3-month T-bills 10.28 10.19 

U.S BONDS 

Treasury Jiiy24- Prev 

Price Ywtd Price Yield 

13 1986 100"AJ 12.78 100%I 1281 

13% 1991 102fa 13.24 101’%* 13.33 

13% 1994 99S= 13.26 13.34 

13% 2014 101%: 13.08 lOO'Vu 13.17 

Corporate Juty 24* Prev 
AT & T Price Yield Price Yield 
10% June 1990 871, 13.35 871, 53.35 
37. Juty 1990 70=:. 10 70 70% 10.70 
8% May 2000 68*. 13.70 68Ta 13.70 

Xerox 

10* March 1993 83% 13.75 83% 13.75 

Diamond Shamrock 
1014 May 1993 82* 13.85 82s* 13.85 

Federated Dept Stores 
10% May 2013 76% 14 00 76% 14.00 

Abbot Lab 
11.80 Feb 2013 85 1395 85 13.95 

Alcoa 
12% Dec 2012 85% 14.35 85% 14 35 

FINANCIAL FUTURES 

CHICAGO Uiea Mgn LOW Prev 
ILS. Treasury Bonds (CBT) 

8% 32ndsof 100% 
Sept 62-21 63-08 62-19 62-19 
ILS. Treasury Bills (HUM) 
Sim points of lOffa 

Sept 8948 89.62 89.44 59.48 
Certificates of Deposit (TMM) 
Sim points of 100% 
Sept 88.10 88.23 07.98 88.07 
LONDON 
Three-month EurodoBar 
Sim pom is of 100% 
Sept 87.97 88.08 87.86 87 86 
20-year Notional Cat 
£50.000 32nds of 100% 
Sept 98-22 99-03 93-53 98-06 

COMMODITIES 

(London) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Juty) 
Oil (spoi Arabian light) 

July 24 Prev 
542.30p 544.95p 

£1.018.50 £102300 

£2.181.00 £2,203 00 
527 05 52722 

This announcement appears as a matter of record only. 
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12 Month 
Hijh Low SIM 

n 13* AAR 
1 8* 13* 
41V 264, 

20% ITT 
«* 29% 
251] 23 

a ? 
551, 40% 
72% 4i* 
3W, ie% 
53% 30* 
304. 334, 
27% 13% 
12% 8% 

to Sb 
Ow. YW. E 100s Hqh 

MUtl 9 20% 

Ch'Bf 
Pnv. 

:Qase 

fju4 

25% 
JO* 
10% 

+ % 

+ 4. 

15 
19% 121* 

37lj 25% 
22% 9% 

36 27* 
34% 15% 
7% 2% 
St 35% 
Dtp, IS 

3% 1% 
32% 2*0. 
7% 6 
7*% 63% 
6S% 57 
65% 56 
241, 50% 
18 9% 

13% 
9% 
12% 

15% 
13 
15% 
Bh 

-% 
*k 
-% 
-% 

18% 13% 
30% 221. 
41% 24i, 
40% 27% 
25 17% 
M% 14% 
85% 58% 
27% 23 
3«% 10% 
22% 15% 
65 81 
29 23% 
26 IB 
38% 29% 
W% 54% 
114% 99% 
17% 7 
56% 30 
»% 8% 
40 24 
M% 20% 
30% 21% 
48% 31% 
29% 17% 
46% 37% 
48% 24% 
78% 40% 
34% 25% 
3% 1% 
19% 13% 
62% 48% 
28% 24% 
67 50% 
26% 22 
22% 17% 
56 39 
48 35% 
»% W% 
33% 26% 
18% 7 
59 42% 
29% 20 
20% 15% 
47 25 
20% 15% 
26% 19% 
8% 5% 
57 S2 
71% 57% 
47 391. 
17% 9% 
56% 43% 
47% 29% 
70, 62% 
33% 20% 
9% 

One 
tow Quaff 

nr. 20% 
15-J 15% -% 
2S-, 27 -% 
19% 19%. 
29% 30% 
3% 23% 
20% 20% 
9% 10 
Si-, 52% 
45% «% 
016.', 16% 
40% 41% 
29 23% 
*13% '3% 
9 9 -M 
12% 12% + 1 
15% IS* -% 
12% 12% -% 
14% 15 . 
8% 8% -% 
25% 3% -% 
10% >0% -% 
27% 27J. 
18% 18% 
2% 2% 
3r% Sk 
<ail% 14 
3% 3%. 

9 Sf 
S7% 67% 
59 59 
57% 57% 
23% 231, 
9% 10 

. '6V 
68 28 M 75 247. 24% 24% 

120 49 9 1223 £<% 424% 24% 
1 16 41 ifl 81 28% 28% 28* 

154308 925 IB* 19% 18% +% 
30 33 2T. 23% 231, 4. % 

108a 14 l: *79 73% 76 76 -1% 
{82 68 12 104 241, 24ij yi, - % 

140 6522 84 21% 21>. 21% 
PC19 14 U 16% 15% 15% 

pfCll 25 13 4 83% 63% 63% + % 
300 31, 25% 251, 
62 10% 18% 18% -% 
1454 30% 30 JO . 
630 » 054% 54% -% 
10 1011, 101% toil, 

AMF 5033 299 
MlflCp 4 2454 
am pGiBU. 19 
AMD •■-vi pew 70 524 
ANR p!267 13 2 
A NR P'217 W 1 
"PL 4 65 
AHA 21040 11 2014 
ASA 3a 66 717 
AlflC 3219 13 2SG 
AttUb 17079 13 USX 
AccoWd 60 21 10 373 
AcmaC 40 3 0 97 
Acmes 3SB36S ■35 1 

AffnDg 04 3 7 74 
AdaEx 311# 14 47 
AaraM 20 22 « 9 
AowSys 8H54 15 59 
Aflynst .121.4 10 55 
AMD 3 15 2456 
Aorta 10 19 
Aemti 2.64 96 15 1509 
Ahmns 
AAeen 

120 04 5 166 
33 

Aa Pro 1 259 304 
AVbFfl <90438 7< 
AiMoa I 69 
AI#P PIA332 14 2 
AW> del 87 14. 12 
A%P pO 44 14 1130 
A*P pT816 M Z4200 
AliP p18 28 M HO 

- -9 
-V 

i&% 
3% 
28% 
6% 

-h 
-»% 

-V 
+ * 

184 79 8 
14 14 6 
54 3 3 M 

260 10 7 
60b 27 10 

,<80 6 0 7 
pK 74 12 
pi 12 12 

2457 

pi 
18Cb8E 7 

13 
120 37 7 

20 1 l 
pi 3 79 
« 9 9 

{8260 3 7 
1 10 43 7 

11 
37S65B 

pC75 11. 
160 2610 

82 3 6 10 
s 58 £7 13 
290 7 1 12 
pi 3 61 
220 13 

656e 24. 
2 

1 90 4 3 10 
, 92 3 9 15 

226 13 6 
128 SO 13 

60 3 5 9 
90 4 56 

33% Z»1 
33% 18% 
18% 9 
2d, 15% 
15% 10 
36% 22% 
£2% 15% 
44 2S% 
55 60% 
21% «* 
38% 301, 
39% 31% 
32 25% 
11% 10 
27% 21% 
591, 53% 
10% 4% 
67% 58% 
34 29% 
3S1, 27% 
57% 34 
28% 17 
78 60 
30% 21% 
31% 20% 
» 11% 
39% 26% 
23% 12% 
27 15% 
24 19 
37% 25% 
14% 2 
31% 19% 
35% 22% 
331, 24% 
15% 9% 
31% 16% 
72% 53% 
$41. 44 
26% 13% 
29% 15% 
16% H% 
16% 10% 
5 1% 
23 171, 
60 50 
32% Z7i* 
31% 25 
38% 8 
24% 15% 
26 Ml, 
30% 23 
102% TV; 
27% 13% 
29j 17 
1% 15-32 
23% 12% 
33% 23 
Id; IS 
33% 22', 
22 l.*% 
3% 19% 
24% 1S% 
30% 21% 
«■, 19% 
X* 20% 
sTj 34i, 
71% 45% 
114 73 
26% 20 
25% IT, 
52% 39 
38% 32% 
1»; % 
28% 141. 
471, 25% 
43 2d. 
36% 24* 
73 U 
24% 15% 
28% 221, 
SO 29% 
31% 19% 
26% 16% 
£2% 18 

AJkqsco 
MsKAir 
Mbvto 
A*)tt--ra 
Alean 
McoSrt 
AtaAK 
Atutt 
«9Cp 
«9Cp 
Aigm 
Mc/n 
Alq» 
AHgPw 
AuanG 
AJMCp 
AWCo 
AMCp 
AMPe 
AJdSlr 
AksOi 
AASC 
ALLTI 
AlpiPr 
Alcoa 
AJTUX 

Am4i 
Aiwce 
Amrc 
AmHfla 
AmAgr 
ABafcr 
ABrand 
ABrd 
ABdesl 
ABWM 
ABusP 
AmCan 
ACan 
ACapBd 
ACapCv 
ACewC 
ACyan 
ADT 
AEPw 
AmEna 
AF and 
AGoCp 
AGrf mrt 
AGrt pi AS 93a 11 
ACM pIBSHe 94 
AGn pfDZM ES 
AHfMJ 
AHome 
AHOSP 
Aimc 
AM 
AmMol 
AMR* 
APres 
ASLHa 
ASLFl 
A9w> 
AmSW 
ASM 
AmSior 
ASP 
AT4T 
ATAT 
AT&T 
AWatr 
Awm 
ArnHad 
AlrPr 
ATrSc 
ATrth 
Anwrrfn 
Amim 
AmeaQ 
AmesO 
Ames 
AmeM* 
Anrtac 
Anrtesc 
AMP 
Aimco 
Awnrp 
AmStti 
Amsiad 
AlBCflip 
Analog 
Alienor 
AnCuy 
AnarGr 
Angrtc 
Aireus 
Airt>»u 
Ar air 
Ann 
Antnny 
Apache 
ApchP 
ApdiP 
ApPW 
ApPw 
AcPw 
ApptMg 
ArenOn 
AnrPS 

23% 
315 1D% 

W, 

-% 

-% 

25 »s* 15% 15V -V 39* 26), CBIIn 1 4Ca 5 4 12 63 26% 
261 4JV «V -V : «% 61% CSS 200 35 (0 1)94 77 
145 9V <a% SV -V 11% 4% CCX 10 (45 4% 
7 25 24V 24* j 11% 8% cat P'125 M z30Q *% 
S3 20V 20% 2d, -* , « 27 OGNA 2 60 9 0 5 2204 3% 
10 24* 24* 24* 1 

W, 23% OG pi 275 12 21 24 
ses 321; 32% 32% -% , 13). 5>] CLC IG 5* 
704 18% 

IT5 17* -J, ! X 3* <>4Fn 7 23 26* 
17 38 38 38 + ); 10% Ok CNA1 120a 13 23 9% 

SO 4*% «% 44% 4- % <2% 34). cp<:mi 2 20 61 13 <fS1 36% 
s 70* 70* 70* +1, 20? 14% CP Ml S1C9 9 6 7 42 15% 
1644 261, 25% 25* -1% sir. 19% «r>' s 1 04 56 6 6966 19* 
185 IV 1% 1% »% 22 ers I «■ 12 375 25 

264 54 12 
1 12 35 10 
n 6867 

60 26 12 

s2 22 7 5 6 
nJ4| 25 6 

4 
pcisw 

80 7 4 
1 GO 65 13 

.44 17 M 
64199 

pi 551 11 
nl 20 67 13 
pU64 11. 
p074 11. 

160526 
pH 25 12 

244 12 9 
535 92 

217 57% 
3 25% 
916 61 
102 23 
22 20% 

322 41% 
5 37% 
70 17% 
17 27% 
94 7% 
986 45 
114 23% 
1533 17% 
5997 26 
96 m, 
331 20% 
49 61, 
G 53% 
« 99% 
127 41% 
50 9% 
1451 49% 
1276 32% 
1738 70% 
2381 73% 
1099 4% 
303 30% 
2119 30 
112 9% 
3 !5% 
58 11 
6M 24% 
229 16% 
89 33% 
3 51% 
21728 18% 
291 £ 
363 33 
21 30% 
ISO 10% 
63 21% 

161. 161, 
S7% 57% 
25% 25% 
KT% 60% 
22% 22% 
DCS, 20%. 
40% 40% 
37% 37%. 
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+ >i 
+ V 
-% 
-% 
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-% 
-* 
-V 
+ % 
-% 
-% 

-% 
-i% 
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06% 6% 
43% 44% 
23% 23% 
17l, 17% 
25% 25% 
17 17. 
1*1 20% 

6% 6% 
52.. 521, 
M% ■*% 
40% 4CT8 

9% 9% 
48% 46% 
3'% 31\ 
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22% 22% 
4 4% -% 
29% 29% - % 
28 29% +1% 
9% 9% 
>5% 15% 

-% 
-% 
-% 

i! 
-l. 

■‘•V 
♦ % 

-V 

535 83 

100 £ 7 8 
S 40 7 17 

58 

6% 
6*1; 
34 
28% 

p(5 32 7 0 
80 3 4 14 

1 44 6 7 7 
6 

s 14 
30 14 

6 
Si 28 5.7 7 

80 2 9 66 

168 54% 
1 29 
5 76 
<1 23% 
19 21% 
U 12% 
2119 28% 
660 21% 
25 17% 
908 221, 
189 27% 
351 2% 

10% 10% 
24H 241. 

16% 161. 
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17% 17% 
31% 31% 
321; 32% 
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33% 
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4% 
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41 
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5 20 279 21% 
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wt 94 1% 
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23% 23% -% 
20 20 -% 

29V 23*. 
27 27 -V 
15V 16 + % 
0 8 -% 
24% £4% -% 
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8? 21* 

40 19- 
13); n* 
S9-: 09V 

re rev 

ft 

12 

14% 

XI; 1?V 
16); 5. 
34* 25% 

BV c>. 

15% 0* 
re* 16% 

10% 0% 
2>% 1<i 
58% «% 
30V 29% 
30% 3 
17% 14% 

S*. 
_ • 34% 
28% 19% 
26% 23% 
78% 56% 
XV MV 
37 21% 
6i% eo 
50 29V 
34% EF, 
21 fSV 
20% 13% 
411, 26 
38% 25 
30*; »% 
13 11 
11", 10 

MhCrt 
M.-r£R 
UcUb 
Mr&Wl 
M0SW 
Mkfftoa 
M«Eng 
*M£ 
M«anJ 
MflrA 
SIMM 
Mn?L 
MrSnra 
MoFSv 
MOPS 
Mat) 
MCM 
MjaH 
ModOpI 
Monas: 
KsW?l 
Mowch 
Monan 
MMtXI 
MonPw 
MflrtSl 
MONT' 
MooraC 
McreM 
MorM 
Morgwi 
Mcrt.no 
MonoS 
Marwn 
Mean 
MlFuol 
Munfrd 
Munaim 
Munmc 
MurpO 
MurryO 
NhKOm 
MyorL 

H 
Ihv Ytfl £ 

pr>«« 
1 » 10 7 
a n 

?:# 62 S 
174 17 4 

1 51 37 
X 

788 M B 
1i‘3Z6M 
40 3 0 M 

3 id 4 s :a 
256906 

Jft 
1S»765 

PC44 14. 

o«t 
Out rnm 

Urn franOw* 

220 06 D 

32 19 7 

00 40102 
*23054 7 
244 097 

2BC3 II 6 
1 SCa 12 

ao ii a 
3 53 10 

131 S3 12 
pCSO 10 

4705 
143 5 0 7 

BO 37 r 
176 25 12 

* 6*20 tl 
*144 56 8 

54020 «J 
7 

1.40 8 
1 387 

1X527 
144# 13 

Si 
lOftHfc* 

» 22% 
t ’>% 
U 5-; 
349 W; 
2005 ws 
i6S 
E3 B4*» 
U 24 
SC A' 
7 s.V, 
1J43 fr, 

83 W 
73 C% 
a i5% 
1 ’8 
ICS 5 
3JC6 S', 
a; r% r-i +'.■ 
63 r% 7% .4 - % 
VP 17% J7 17 -% 
JO 1i% 11% n> -J* 

* *35 :i 

S S :i 
15 »5 -% 
ft f, *S! 
3’% X*% -V 

H9-: O'; 
?4* 2*'* -v 
£7 57 * % 
31 »i 
tfri% 2'% 

S[ i *v 
1% TJ% + V 
5% 5% -V 
is 36 
12% ft** 
in:. - % 

2J% 71% «» 

a* 99* «% 
47 -% 

i-i% IA 
JJ, ?4# -% 

Ss.’, -V 
il-V - 

1H »9 . 
d4% 4% -V 
25% -% 

XST 43% 
29 
ao 
24 15% 
w 
a 3>’% 
fj X 
is n 
W07 so 
X 78V 

£6V 16 
*5% 37% 
35V 17 
19V 16% 
20* 22% 
34% 21% 
241; 131; 
701; 11% 
3V 1% 
40V 3*V 
37 21 
30% 20 
371, 23 
22 1* 
30 24% 215 IS 22% 
22% 19); 
XV ST 7A % 
17% «% 
31 UV 
12*» 6V 
29% 20* 
«V 9i; 
28% 21% 
17* It* 
30 .. 71 
17* M 

NAFCO 
NBO 
NB) 
NCH 
NCN8 
NCR 
MM 
NLM 
NWF 
NabscB 
Mtoa 
Nashua 
MMCari 
WCnv 
NMOnu 
NtEdu 
MHFG 

NFG 
NrGyp 
Mama 
Nil 
MMdOe 
NMe<£ 
NMmeS 
NiPrast 
NSam 
NtSkkl 
NStand 

N-N 
80b 47 13 
24058 6 

li 
72 30 M 

1 12 45 6 
>80 37 7 

n 6 
20 17 

240559 
120 5 J 12 

9 
1 29 17 

B 4027 13 

220 89 H 
9 19 

11B8 9J5 
pta 30 15 

176 675 
39 

25 10 
50 4 8 6 
44 2 4 11 

AM ST, ?H; 
606 MV 31% 
G6 26% re* 

re- rev 19); 
os «* 15 
5 res res 
640 rev rev 
55 23 22% 
15 1»V ■ 1% 
41 10% IC* 

-N 
N i*V. 19 
If 41% 41% 
133 11% 17V 
10 19V 18% 
3<6 24% 24V 
2969 21* CIV 
978 14W 14 
1065 lfl US 
882 •V dl 
CM 45V 4** 
234 CJ* rev 

- V 

19 -V 

-% 

11% 
14V 

43 
87 
X 
2 X 
MS a% 

2ia, 

79 
301 2s); 
113 lOV 

SOI. 171; 

ft 
27 

6% 
28% 
2»V 

SV 15* 
22% 14* 
26% 19V 
30% 74 
19% 13V 
36V 24* 
id* li 
13* 3* 
GO* 31% 
S% 2V 
181, 12 
& 22 

39V 28% 
21% 16 
13* 10% 
15% 12% 
40% XI, 
33 S 
3n, 31% 
7B 63V 
49% 29% 
6* 3V 
90V 71 
51% »*% 
53% 37* 
45% 31% 
33% 23V 
73% 41* 
44* 20 
20% •** 
06% 58% 

NevP 
NevP 
NavSrt. 
NEogEl 
iu*-n HUd 
HJRsc 
NYSEG 
NYS I 
NYS 
Newell 
Nawhai 
NOHM 

NwMRa 
Nawmi 
NHpark 
MJMP 

Nn#V» 
rwMpi 
NMAPI 
(MMp( 
PtagSh 
NKdet 
NICOR 
NobtAl 
NorikSO 
Now 
Nortek 
NACoat 
rum 
NEurO 
NdOtlUT 
WndPS 
NOSTPW 

NSPw 
NSPwr 
NSPW 
NorTM 
NUigw 
ftorro 
MmAv 
MM 
Norton 
Nonest 
NOMO 
Nucor 
NlWfi 
NYNX 

144 11 
a M 

1 M 38 W 
40 2 6 7 

2 7611. B 
pll 74 C 
pf230 17 

50 5 9 4 
3 40 11 fi 

1133 18% 
5 6* 

•M* »i - i 
34 ji •% 
14% 1i% 
24% J4% -I, 
18 HI -V 
M'a 23* 
M M ♦ 1. 
25% 2W; ' 1 
c?% 2V -* 

25% * % 
W, W% — V 
18% IB'] 
6* 6* -% 

9 21* 
3970 10V . 9* 
4C 23* 23% 
•» P-', »£* 
516 24. re* 
;30 15 15 
iTO 13V 19V 
1W Kj 9); , -V 
120 X* 3?% X* * % 

pfif-BS 1? » Z&r 77 - * % 
704 8 7 7 58 rev rev 23* - ? 

244 is 5 767 17% 16% W» 
j(A299e U :<90 2C* *• »i , 
pfD3 7S 15 0 rev C4* 24* -% 

50 36 S n «*■» ir, 14 -% 

4& 1 4 23 Cl 34 34 34 » * 
4 i«a 37 13 35 13 lev li » V 
251# £8 M r4 8* *i ♦ * 

lit Cl 302 £.’% JC 3? -% 
CM 2S c« 2S t 1 

C 14 5 (033 U% 14 14% 
3 40 14 =40 24 24 C4 4 

360 IS NO :*■’ JUS; 24% -1 
390 16 =reo Xl, 24V 24% 
4 10 IS. .-wo re* 27 rev e* 

223# 14. if. «15» V, -% 
06a 5 12 137 II* ... . 
304 17 13 237 K-% 25 25% e V 

12 9 29 846 (J% 012% 13* -V 
320 65 8 1749 4u% 4ft* •»% « % 

B Jt’V 30V ♦ V 
152 13% 12% 11% -% 
92 4M, 44% 44V *% 
179 X-j X T'% * % 

26 »* 18-c 1% 

220b 7r 7 
08 6 8 
122S 

S I 338 
1990 11 9 

148 13 5 
15612 7 
374 86 6 

PR6013 
pM.10 11 
pl&80 13 

S40 1? 
g 

1802010 
80 73 11 

268 63 
2 64 13 

180770 
29a 7 14 

* 36 1314 
£2895 

0 693 7 

496 11% 
5SC3 U.; 
158 37V 
rffl 29% 
.MHO 3T', 
tfo ea 
2333 33% 
ire J* 
77 91% 
783 35 
508 44% 
71 31V 
1169 24), 
345 41% 
110 29% 
270 -r3 

1246 64% 

MV II % -% 
13)a 13* -V 
.IT* ar, -% 

Z0»; ft); - f 
31% it% * V 
» M 
33% lb, -V 
<C% 27. -i 
91 91% 
34% 34% -V 
42* 42% -1% 
<131% 31V -* 
3% 23% -1% 
04CT, 4trc - % 
28% 291; -1 

^ ^ \\ 64% 64% 

10% 3 
35% 22% 
17 11 

® a 20% 
22% 17 
112% 104 
106% 99% 
34% 23 

OMdnd 
OcoPW 
OeOP 
OcdP 
OeoF 
OcaP 
OcdP 
Odd 
OOECO 

0-0-0 
279 37, 

250 83 21 1663 27 
wi 5 II 

PC50T7 W 21 
PB1212 5 17% 
pQ3Q 12. to 19 

pCIS 50 14 260 1071, MTV «*-;■<* 
plM® 14 33 103% 102% 103% 

48 24% 34% 24* 
40 — _ — 

3% 3V 
26* 26% -V 
ll 11 

70% Ti 
t7% 17% -V 

+ 'l ir, 19 

141 -a 
1.80 66 10 

+ % 
-% 

Z1% LL ptJ812 37 IU20 23 dZI), £2 . » 9* OlWiEd 184 1& 4 1077 10% 10 10 
SP; LL p(X3 50 36. 93 9* 9* 9* 32V £7% OhEd pQ90 17. so re re re 

9 LL P1W35Z36. 9 10 SV 3V -V 35 75* OhEd P'4 40 17. ifiO 261, zs* 26* 
S', LL p(V3S036. 38 3* 9* -V 5«V *2 0«Ed P'724 18 =300 41 41 -1 
11% UL pn»2538 94 12 11% 11* -% 61 47 ONEd P'73017. =90 43 43 43 -Z 

LL pfT33T 37 4fi d8* 9 -% 6* 48* OhEd p«T0 IB =1000 49 -2% 
27% UL pfS9 0036. 1 27% 27% + v 28 18% Oltri pOM ta BO 19* 
b UL PIP743 37 17 7\ TV 7* +% 31 21* OhEd pr392 18 72 22% (Cl 21* -V 
7 UL P*0247 30 40 0* 8% «I -V 15V 10% OhEd pfiwie. 9 11* 11* 11* -V 
34 Longlk1 178 i4 11 63 38 37* 37* +% bb% 48 OhEd P'964 18 =290 49 048 48 -IV 
18% Lord 3 44 1B 18 SB8 23% K* re +% 91% 01V OhE P'10 «8 U =100 as 82 -f- V 
11% UGarf i2b 39 10 68 13% 13% 13%. '5* 12 OnMU » 40 2 7 19 re 15* 15 15 -)? 

G2 52 
107 88 
107 98% 
£3* 51% 
m IT% 

7 
25* 

27* 20% 
47* 13% 
84% 171, 
32V 25% 
21% 17% 
13% 5% 
30V 19% 
“ 9% 
27% » 
21% 13* 
33% 17 
23* M 
38% 2S% 
41% 31* 
25* 12* 

OnP 
CHIP 
OOP 
OtiP 
OMaGE 
OtdaQ 
Oln 
Omwk 
Omncm 
Oneida 
OtCOK 
Oranflk 
Orange 
OnonC 
OrtonP 
OuttM 
OvffiOr 
OwnTr 
ChSHp 
OwenC 
OwarM 
Otdonj 

pfC7 60 14 
ptA M 14. 
jffMU. 

pO7 70 14 
1X977 

P'8011 
133)98 
1 04 4 7 12 

92B7 0 
90 4£ 

250 8 7 8 
204 W 7 

K2340 55% S3 55* +?% 
Z230 HB% 100% 100% + V 
280 WO* 100% WO* 
22180 54% 54* 54% *% 
419 19% 19% 19*. 
rfO 7% 71, 71, -% 
332 27% 27 77 - % 
W0 22% 22 X -% 

13% 13* +% 
17* 17* -% 
29% 29%. 
20* 20*. 

M 

i'V 
29i; 
20* 

.76 3 6 12 
21 

s 64 34 7 
60 37 9 
50300 
50358 

170 48 7 
16048 II 
s 40 3.1 6 

538 12* 
s ao* 
232 9% 
W6 19 

16* 
19 
M* 

317 2SV 
275 36 
50 13 

12* 12% 

dia* 18% 
IP, 16* 
10* ifR 
14 14% 
«as% 25* . 
35 35 -1 
12% 12% -% 

+ * 
-V 
-V 
-V 
+ V 
-% 
+ % 
-1. 

41% 16 
16% 12 
38 24* 
30* 18% 
X 15 
12* TI* 
16* 12* 
X 30% 
27% 20% 
13% 6% 
20% 14% 
35% 11* 
XV 5i* 
251; 21 
301, 26% 
X* 27>; 
S3* 23% 
34% 
25 

5% 
6 

W* 
40 a 

_ P-Q 
PW »45 9 252 19* 
PNBMt 158e 17. 0 rA& 13% 
PPG si 44 51 7 595 XV 
PSA £0 37 
PSA dpK 90 13, 
PaeAS 150 n 

GO 

2D* 
4 

1% 

7 3 
W* 12 
a* to* 
30 20% 
T3* 0% 
37 S% 
21% 121, 
26% 17 

1% 
14 

tzv 

PacGE 
Pecltg 
PcLum 
PMflM 
Pacfls 
PacSd 
PcTd 
Paolqj 
PM 
Part 
FfenWb 
PafcnBc 
PanABk 
PanAm 
PanA 
Pandck 
pantcc 
PwtPr 
ftprcft 
PanJyn 
ParkE 
Partdkt 
PBifcH 
PwHPn- 
Pprsn 

9 
< uv 

172 12. 0 aw 14% 
3 Will 6 1134 31% 

33% 14% 
15% 6* 
3* 15-3 
47% 35% 
115% 9a 
64% 47 

361; 30% 
3a ao 
24* 23% 
24 20 
GG 56% 

as* Sit, 
29* 25% 
04% fiS* 
M 681, 
45* 32 

ft ft 
Wl 8* 
34% 23% 
«ij 32% 

10% 9 
S.% tt% 

120 53 13 <96 S3* 
801 17 7 89 7* 

P* 2 13 4 lb* 
40 32 7 72 12* 

"5*0 93 7 7254 59* 
232 10. B 228 22* 

PO.TS 14. 10 2B£ 
pM 07 14. 22 30 

8024 g 728 75* 
120349 153 uSSl, 
.«19 10 7 23% 

«C 41* 
wl 483 2 
n20 1 4 10 110 14* 
230 68 9 512 35 

„ 20 339 3), 
70 45 13 7f 1< 

275 STS 11% 
a 11 101 21% 
1619 GSI 8% 

1019912 MJ 26% 
£23823 03 MV 

1 1 43 II 529 23% 

iie 
34 20 IS TW 17* 
«44 O 46 13% 

■« 11 11 404 W* 
70 P; 

7* *t 
40 0M 46% 

44 «3 

739 51 
i«t2 7 390 71% 

20X1 

p*27 4 7 
ZJfilJl 

pH 40 14. 
P'4 S013. 

a20 32% 
=110 31% 

W% 11% 
33% 27 
W4 U% 
10* 6 

PaPtn 
PfOOf 
PayNP 
PayCtn 
Peotwy 
Pango 
PanCen 
FenC 
Penney 
A*. 
PaPL 
PaPt 
PS»L 0P3C14 
PJK I^SOOM 

***- pBiOis. 
W. apr325i4. 
to*. dpr9 7514 

PW71W. 
PW7015 

„ 220680 
£■* P'190 73 u sr. 

2M6S 11 1370 34% 
106 u. 5 ng 10 

Sfe *1*0 W 27% 
PW® 168 4113 1019 41% 
flskE' 50 27 15 50, 13 

120# n a 190 sv 
2M 17 13 Hi 14% 

1«43i« 87 3K 
£0 26 3822 -WL 

353* 13 71 «? 

P'157 11 IJ 
1140 18 136 0*" 

Pa*. 
Pan. 
Panwa 

X 24% 
11 W 
su a 
W Z»i 
19 ES% 
4100 71 
xiw a 
194 32% 
a 20* 

19% 191, 
13* W* 
29* 26%. 
IE* IK, 
15 15 
11* II* 
14 U 
01 21* 
x* a* 

u* 1^4 
121, w% 
50* 58% 
221, 22* 
26); Xk- 
29), 29% 
25 251, 
2»a a* 
23 23. 
4 4 

1* : !*• 
du% M% 

34 34 
3V 3% 
KL% 13V 
11 II 
20% 20% 
*% a* 
S6% 26% 
HI, 14* 
20 a 
i% i% 
16* 17 
13% «*. 
14% u% 

451, 
m 
so% W4 
21* 211, 
32* X* 
31 31 
24 24* 
21 71 
57 bl 
ZEb 7Zij 
255 ^8 
n n 
X S3. 
03W; X 

ftft 

9 9 
ft ft 

♦ * 
-V 

-* 

-* 

e* 
• h 
+ * 
-* 
-V 
-% 
+ V 

-* 

-% 

-* 

•1 
-V 
-V 
-* 

- V 

-V 

-* mXrn 
;i 
ti' 
+1 
■JT ■ 

+ 'i 
+ H 

<1 

-V 

ParvOr 
Patna 
Patrin 
PMR* 
Patfh 
Ptriny 

ComiuiKd on Pago 23 

-S-s 

■■ft si 
141, 14% 

'£% UV 

-V 
-* 

ti 
r v 
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High 

S% 31, 
«* V 
64 56 
6% 2% 
191, 11 
«ft 9% 
9* 5* 
H. 21, 
2®= 1ft 
J8* 16% 
6% 3V 
4 4 
47 38% 
TT% 9% 
14% ft 

5 5* 
2ft iz% s% _ % 

Uw SM* 

vlAMtn 
AH 
ATTFd «£#• SB 
AonaPr 

»«• 
?/ Sh Don Pm 

Dft YU. E 100* Mgh Low Qwae On* 

sii 

AcmaUn 
Actton 
Actons 
Adrrfla 
AdRud 
MCH 
A*W»Cp 

AVUb 
AftSbc 
AirEap 
Attract) 
AB*W 

Alpntti 
Attn 
Attn 

35 28% Alcoa M3 75 13 
32% 11% AtaCp X 
26% ft Anttli 2020 12 
23 11% Amedeo JOB 7 13 
7% 4% Am6H .15 258 
g% 
39% 

2% 
12% 

AmCao 
AE«p Wl 

9% 
18% 

ft 
14% 

AisraM 
AMzeA 5S3.1 7 

17% W. AUnB 62 33 7 
»3% % AMBkf V 
18% 

iP 

AMotl * W 11 10 

£ 
And 
AmPMI 

24 
320 58 8 

46 
s 

33 2911 O 
a ai 

24 
5 20 

s.10 5 W 10* 
24 1.* T2 6* 

15 17 
7 31 

RUSH 55 
.120 B 10 37 

28 62 
8 63 

20*235 12 
06 « 17 16 

78 
e? 5 

.-300 
292 

26 
26 
119 
24 
88 
3 
158 

§■16 
64 
ft 

ft -I, 

dft ft 
11 dift ii . 
VH, 131, M + k 
61, 6 6 . 
2lj 2% 2i? 
19% HP* 13% ->. 
17% 161, 161, - b 
!\ H Si -1, 
5 4% 4% 

I. -M3i S 

141, 141, 141, 

W% 14 
0% 

7% 71, 
4 41, 
«*% ft 

“1, 

-b 
-V 
+ 1, 

5 
53 
10 

s 
13 

£ 

<4 

»I 2ft + 1, 
111, 111, -1, 
91, 10 *1, 
din, -u 
5% 5, -l, 
5% S'? * 1* 
din, i2% -% 
dft 4% -% 
1®l 18% + % 
16 16 -% 
*.4. 

1-64 1-256 APBW 

B<J 1% AmPto 
14% 
6 

n 

§1 3 

3% 
20% ID 
14% B% 

10 

s 
20 

3% § ft 
Tft 

ft 

APrac 
AmfUy 
ASoE 
Ampul 
Andal 
AniUcb 
Andrea 
Angias 
Angai 
Anglo 
Anrnn 
AOOn 
ArgoPI 

1% 
1% 
9% ft 

ift HJ% Amitm 
13% 101} AnowA 

»ft ft 
ft 
2% 
'ft 
1% 
ft 
1ft 
ft 

40% 3ft AutoSw 
2ft 17% Avondl 

281220 9 
7 7% 
129 ft 

.00 30 3 226 ft 
3 4- 

27131 2 
.72 72 12 21 
n 9 24 

wt 5 
v 7 

7% 7 7 -l, 
56 54% 54% + % 
1-256 1-256 1-256 
1% ft i% 4 % 
23 22% 22% -I, 
“ 7% 7% 

3 3 
dT% 2 . 
4% 5 

-% 

s.00 10 564 ft 

8% 
10 
11 
2% 
2 
9 

8% +l* 
10 . 
11% -% 
2%. 
2% 
9% 

1.1216111 32 ift 1ft 1ft 
WS ft 6% 6% 

II 

+ % 
+ % 

Ann* 
MnO 
AstKXC 
Astral 
AUSCM 
AUBS 
AiteVn 
Audotr 

10 17 
21189 7 

35 34 
*1517 293 ft 

394 2% 
pH 30 12 6 154 

93 1% 
wt 2 3% 

10% 11 . 
11% 11% 11% 

M% 14% 14% -% 

“ ft S -% 
2% ft 
15% 15% -% 
r« i% -% 
3% 3% 

2015 io ess in, i6% ift -1, 

3% 2 BAT 
31% 21% BDM 

a % _ 

i% 
ft 
4 
21 

ft 
3% 
ft 

a 
10% 
2*% 
ft 

W% 
6% 
1ft 
15% 
7% 
12% 
21% 
ft 
50 
50% 22% 
3ft 19 
5% 
25% 12 
14% 9% 
ft 41, 

BUT 
BSN 
BTK 
BOOKS 
BOyM 
BanFd 
Eanslr 
Barra 
Bamen 
Bamwl 
BoyRG 
Bauch 
Bevd 
BmfCh 
Beattv 

ift BeUBl 
B«hran 
BnSttH 
EWSKfi 
BergBr 
Bory 
BtoCp 
B*JV 
Bame 
BrtMl 
6oflB 

.05* 8 42 n 
1 20 18 4 

S 80 41 6 12 

B-B-B 
1343 50 
.15 6 W 41 

11 10 
25 61 

5 

ft § ft ft -% 

4% 

32s 43 
wt 

208*97 

g. 

2% 
22% 

.12 3116 3 
3 

20 2123 7 
24 7 
20 13 

18% 
H 

2ft 
1ft 
18% 
25 
4% 
16% 9% Blount 
1B% 10% Bkwm 
3i% 17i, Bote? 

14% BowVU 
BowiA 
Bowmr 

126 
33 

n 3 15. 1 
17 

AO 9 13 12 
40 9 13 10 
32 16 14 234 20% 

23 1% 
£017 10 31 

4014212 2 
.15 29 7 1 

1 49 10 21 

213-16 213-16213-16 
25% 3ft 34% -% 

4% 4% 41j _% 

1% ft 1%. 
7% 7% 71, 
5 ft 4% -% 
21% 21% 21% +% 
S% ft ft 4% 

f 
ft 
5% 

? 
ft 

9% -% 
5% + % 

+ h 
-% 

14% BofiA 1 
is-i6ift9rtMi aqp aft- % 
1% BtocfcE 52 

A 41 31 7 7 
B 36 27 7 1 

5% 

ft 7% 
02% 2% 
2% 2% 

2% Aft -% 
45% 45% 45% -% 
“ 20 20 . 

1% 1% 

9% 9% -% 
5% 5% -% 

20% 20% 20%. 
14% 14% 14% 

14% «% +% 

ft ft 
13% 13% 4% 
13% 13% -% 

5 
45 

f 
«% 

a. 
13% 

23% 

5 a a I 
3% % 

06 5 23 51 28% 26% 26% 
1511 112 14% d14% 14%. 

BnM 
Branch 

s 36a 3 7 8 3 
3* 

44 30 10 76 
183 
10 

ft 
31 

1% 

+ % ft ft ft ft 
14% 14% ft B%* -% 
1% 1% 4 % 

12 Month 
Law Slock 

3ft 21 

37% 23% 
25 1ft 

33% £ 
2ft 
24% 
7% s* 

53 
n% 
61. 
17% 

71a a a 
38% 
14% 
7 

ft 
1ft ft 
s 
27% 
1ft 

4% 
21% 
»ft 
32% 
J1% 

»ft 
10 
9% 
30% 
1ft 
ift 

a 
12% 

15% 
1ft 
4% 

i? 
10 

??% 
«% 7% 
1ft 10 ft 
331, 
34% 
39% 
7% ft 
1ft 
18% 
ft 4% 
39% 26 
14% 4% 

2 
13% 
<9 
29 

% 

11% 
14% ft 
12% 
17% 
14% 
11% 
1ft 
10% 
17% 
16 

16 
26% 
«% 
34% 
18% 
31% 2ft 
34% 20% 
13% ft 
9% S% 

10% 
IT 

4% 
17% 
14 
1ft 
15% 
11 ft 
25 
13 
22 
Ift ft 

a 
a. 

!% 
2ft 12 
»1% ft 

12% I* 
w% s% 
4% 1% 
14% 
17% a 
3ft 2ft 
2ft 19% 
27% 13 

£L% ft 
32% 17% 

I 
14 
18% 

Ch'g, 
?/ Sh Doa Pm 

Ohr ¥M. E too* High Law Quote Quo 

Bwo> 
Brawi 
BmFA 
BmFB 
Bun 

an 
CHB 
CMICa 
■:ns 
CaeiKl 
Ca*A 
C*n£ 
CakM 
C*U«n 
Cameo 
Cmpnl 
CMV 
CanOcc 
CWo, 
COTtf 
Cni 
CareB 
CweA 
Catura 
CasFd 
CastM 
Cents* 
CnyFa 
Cette 
OimpH 
CttnpP 
ChrMA 

QtC 
CMtn 
CHK* 

CIIPM 
CiyOas 
Ctaml 
Currai 
Co^al 
Oenu 
ColFd 
CcrnAI 
ComA 
Com*C 
CwFSa 
Compo 
ComcD 
CmpOi 
Cmpfci 
Conchm 
ConcdF 
Cnmly 
ConrH 
Conqsi 
Ccnq 
Conroy 
CcnaOG 
ConOO 
vjComA 
ConttW 
CockM 
CoraOi 
CtuCrd 
Crwtrd 
Oslfo 
O omit 
CRKS 

CraaAA 
CwnCP 
OCPB 
CwCP 
CrownC 
Oowm 
CiuicR 
CrynO 
Cubic 
Cuice 
CusiEn 

0160 24 
13 2 

89 36 9 ?5 
88 34 9 » 
50 2) 7 17 

23% 22% 221? * 1, 
1ft 16% 16% -% 
‘ 24% Jft 

2ft 26 + i. 26* 
24% 24 24 . 

C-C-C 
8 11 2E.% 

9*183 1 11 
42 

34 20 1? 10 
17 55 
X Z2 

*924 
50 

170 11 8 10 
n 117 

ntthoee 7 
32 3 0 9 72 

23 
M 
274 

9 5 
33 29 
40 5 

s 9 10 
n 07 9 B 6 

661 12 6 34 
250*80 S 

37 
180*16 W 

10* 6 6 M 
20 27 11 37 

11 297 
72 5 0 13 10 

S20 B 16 190 
150 7 7 10 6 

fli 2 
*20 10 19 138 

n 5 29 
10 55 7 3 

120 64 10 36 
l45e 5 I 8 

60 25 9 2 
n 13 61 
50289 64 

Vff 2 
» 30 17 13 127 

p*' 62 12 4 
223 

n 2 341 
20258 28 

17 11 
14 1*3 

25% -% 
11 11 11 -% 
7 ft ft -% 
17% 17 17 
15 14% 141, . 7. ft ft ft 
Ift 10% 1ft * % 
22% d?1 21 -J% 
ft 6% 8% 
11 10% 10% .% 
2% 2% 2% 
1ft 1ft ift -% 
19 dlft 1ft -% 
30% 3ft 3ft -% 
ft 5% 5% ft 3% -% 

7% 7% 
7% 71? -% ft ft 

27% 27% 27% _% ft ft ft -Ml 
11% 11% 11% +% 
16 16 16 
7% 7% 7% 
2% dft 2% -% 
14% 14% 14% 
24% 3% 23% -% 
15% 15% 151, -% 
1t% dH% 11% -% 
22% 21 21 -1% 
14 1ft 13% - % 
19% 19% 191, -% 
19% 18% 16% +% 
28% 28% 28h 
28% 28% 26% -% 

4% 4% 
7% 7% -% 

-% 
13% 13% 13% -l- % 

1% 1% - % 
dB 8% -% 
9% ft 
ft 6% -% 

ft 
7% ft 

4, 
7% • ft 
17% 1ft 
13% 
1% ft ft ft 
16% 16% 1ft. 

44 143 6% 8 ft 
X* 11 10 13 18% 17% 17% 

6 
14 

a 6 

16 
9 
4 

9% 

a. 

ft 
ft 
12% 

8% 
ft 
12% 

45 76 7% d?% ft 
Wl (08 5 ft 4% 
30c 25 3% ft ft 

4 8*6 9% 9% ft 
Wl 2 

94 
5-16(6-086-1-16 
5 6 6. 

9 62 15% 15 1ft 
.75e 68 5 11 11 11 
v 

-28D41 12 
33 
42 
4 

1 
7 
1% 

1 

a 

1 

ft 
1% 

.12* 15 B 3 
14 

8 
7% 

8 
d7% 

8 . 
7% 

1X48 13 9 25 24% 24% 
1 43 6 5 23% 23% 23% 

14 11% 13% 13% 
*0| 1 10 10 IQ 

pri sen 38 19 d17% 17% 
7 3 7% ft ft 

30 286 49 10 10 10 
5 42 2% 2% 2% 

36 51 558 

a. 
0ft 7 

39 26 7 185 14% 1ft 
*80 3 6 8 3 

34 
x 
ft 

21% 
2% 

22 
2% 

-% 

-% 
+ % 
-% 

2% 
D-D 

0WG 371 13 3 
-D 
79 

3% 14 OaiaEn 32 15 8 11 
6 Damson 80 57 8% 
24% DWIB pC£0 6 6 2 26 
15% DsiaPd .1610 11 130 1ft 
ft QflUnn 13 11 7% 
ft DtRcse 4 19 ft 

s, 
Decorat 11 B 9 
OelLab 52 18 11 43 3% 

11% DeAta 168 14 7 14 12% 
ft Dakned £58 4% 
4 Dsgntr nfl&! 18 10 7 5 
6 Desgm 21 24 9% 
ft DoriGp 7 8 10% 
6% Dug A n 15 10 ft 
ft DtoqB n 13 22 7% 
8 DoBHi n 20 23 7 19 ft 
ft D^con 11B ft 

+ % 
+ % 
-% 
+ % 

2% ft +% 
20% 20% 

6% ft -% 
26 26 
1ft 16% +% 
ft 7% -% «% ft -% ft ft -% 
2ft 2ft + % 
12% 12% -% 
Oft ft -% 

9% 
1ft ft 8% 

7% 7% 
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12 Month 
High low 

3% V 
62% 43% 
8% 4% 
ft 4J? 
4 15-161 
29% 20% 
12% 7 
S% 2% 
47% 30 

Such 
97 

On . YM E 

2ft 22% 
2ft 
16% S? 
22% 16% 

ft ft 
3% 3% -% 

13 ft 
24% 
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11 
16% ft 
22 

5, 

&n*- wt 
Dnwd 30 6 9 
Doras 75 
Dux OGe 1 j 30 
9-lfiDsiwP 
Demit gl 40 
Dcww 5 
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Dm, 
Ountop 
Di4*> 
DurTu 
DvnKm 
Dynttr 

802632 

SI* 
1DD* High 

30 % 
n 52% 
22 ft 
38 6% 
719 1% ? ? 

2% 
131 jfu, 
50 S- 

15% 7 
15% 11% 
II 2% 
21% Ift 
3ft 30% 
ft ft 

£% 

a 

ft 
ft 
13% 
38 
9% 

il% 
ft 
6 
3% 
% 
ft 
7% 
23% 
ft 

EAC 
EcCO 
e*ga 
EstnCo 
Eastai 
EchcB 
EJAudD 
ElcAm 
EttcSd 
Eislnor 

94 36 10 
4Cb 25 14 
55*24 10 

TO 3B 9 

E-E 
4053 e 
32 24 31 

n 8 
7235 7 

3 60* 11 4 
g 10 

140 7 7 52 

9'6 
2ft 
14% 

198 10% 
3 Ift 

-E 
17 
17 
57 
7 
17 

□OSB 
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% % 
H% 521, 
ft ft 
6% 6% 
111-161% 
S‘, 22% 
lm4 • M 
«% ft 
30-% 3Ct? 
5 6% 
i. 9-16 
231, a% 
14 14 
10% 10% 
1ft 1ft 

2L8* Pt*v. 
Qau 

-% 
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-% 

a 
79f. ft 
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7 ft 
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7% 71, 
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20% W% 
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1ft 16% -% 
5% 6% *■ % 

-% 

+ % 

36% 26% 
14% *% 
12% 
9% 
ft 

§ 20% 
5% 3 
1ft (ft 
i 13-16 
3ft 22% 
15% 11% 
17% 10% 
21% 131, 
14 8% 
3ft 23 
3ft «% 
ift ft 
10% ft 
91? ft 
20% 13 
3ft 11% 

EmC4r 7 17 ft ft ft 35 24% Herr* 10*387 
EhMgl v 150 % % % -% 29% 131, HoraH Si Mt8S 11 
EnrScv 2 2% a a t% 171. ft HrnH wl 
Era tod 8 18 13 ift ift -% 'Tf 

6 HouOTr 149*24 
Eapey * 33 1 3 8 24 2S% 2ft 2ft -% 13% 8 HowC n 8 
Esem n 11 «% 4% ft 10% ft HowUn 8 
EttUv Xa 6 3 35 35 35 . 3U? 28% HuoWA 1 X 4 1 10 
Evafts 11 121 4% ft ft -% 35). 28% HubeB 136 44 10 
£wJ4 X 22 20 9% 9 e -1. 21% <5% Hud>>) 40 22 19 
Eutti n 10* 12 5 7 8% ft ft -% 10% ft Husky g is 
ExKSv X 9 ft ft ft -% |_|_ 

F-F-F 36J, 22% ICH 25 7 B 
FPA s 35 1 ft ft ft -% e 5% ICO 19 
Faotod *35 18 B 3 »% 19% «% +% 5, IPM 05r 1.6 6 
FirmC 3 ft ft ft -% 17% 13% 1RT s 8 
Fedftfl 136 8 0 13 844 17 (8% 17. ft 4k JSS 1337 
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ft 8% 
«% ft 
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19% B% 
1ft 4% 
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ft ft 

ft 
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»% 
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12% 
3% 
5 
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3ft ft 
11 ft 
25 17% 
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31% 21% 
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1ft 6% 
2% 1 
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27% 2T% 
2i 20 
ift 8% 
ft 1% 
18% 9% 
28% 21% 
39% C< 
1ft ’ft 
12% ft 
73% 55 

FWyrnB 
fischP 
FocGE 
Fbifjl 
FhRdc 
FkX£j 
Foodrm 
FooiaM 
FmhG 
Feme 
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Foiwm 
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FroHty 
FreaEI 
Fnettn 
Fnona 
FfBCtlS 
FrmHd 
FrtA 

GNCEn 
&£jax 
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G71 
OSaC 
GatayO 
GatLp 
Gayvd 
GrtnS 
Gemra 
GDetm 
GnEmp 
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Grave 
Gaofles 
GeoRs 
GarlFd 
GwYl 
Gfatfl 
Onv 
GUNR 
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GcUW 
GldFU 
Goidme 
Gorftuo 
GduJdT 
GranCp 
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GrTcti 
GlAird 
GrtLk 
Gitnm 
Granw 
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260 16 5 6 16% 16% 
36 I ft ft 9% 

50199 ITS 26% 2ft 26% 
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14 7 6% 6% 
1 ft ft 8% 
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B 5 30 1 »5% 15% 15% 
s 21 365 13% dii% 11% 

25 1% <% 1% 
90 25 15 1 32 33 32 . 
Xj 11 9 ft ft 5% 

17 187 ’ft 17% 17% 
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40b 13 14 6 31 30% 31 
Xb 19 56 10% ift 1ft 
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21 ft ft 5% 
12 ft ft ft 

14 159 6 dft 6 
ID3 14 ft ft ft. 
5 £58 11 1ft 1ft 

-ICk 8 
26S 
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2% 
Ift 

3% 
15% 

. 13 44 9% ft ft 
15 5 10% 10% 1ft 
6 51 

4 

10% ft 
72b 55 3 58 12% 13 . 
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5 13 ft ft 8% 
M 1 11 21 ft ft ft 
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28 
DC-5Q 14 

1 1246 10 
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3237 

wl 
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S 36 11 15 
10 

5* 2ft 
43 
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X 14% 
56 7 
205 1% 
3 
22 
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6 

2" 
19% 

* 
X 1% 1% 

23 2ft 
61 32% 

2 2 7 17 14 

1ft 

5l% 

2ft 21 
27% 27% 

4% ft 
14 14 
ft 7 
1 1% 
16% 18% 
34% 24% 
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IK 
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3ft 32% 
1ft 1ft 
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-% 

-% 

-% 
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-% 
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-% 
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-% 
-% 

+ % 
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"% 

-% 
*% 
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-% 
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-% 
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7% 

-% 
-% 
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’ft ft 
17% 11% 
37% 1ft 

25% W, 
11% ft 
32 22 
50% 20% 
*6% 25% 
10% 3% 
ift l*% 
11% 5% 
Ift 10% 
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16 
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GrtCh 
GffCdg 

HUG 

HampB 
Hantid 
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ft SU 
Bit. m E 100* Krgti 

s 50 54 G S 9% 
52 573 11% 
X 13 12 5 23% 

ft 
7% 
11% 
4% 
> 
1% 

10% 6% 

ift ft 

3% 

HawaiA 
Winer 
wmCn 
htthEi 
HeerM 
HanWr 
Kenck 
Hauer 
Hetoor 
Heiont 

\ 14% 
ft 3% 
13% 8% 

Harsno 
HKkUc 
Hindi 
Hptron 

HeflyCp 607c 

H-H 
60a 4f 
98197 8 
903(9 
24 5 16 

.dhlSt 

mac 12 6 
34 
X 

56 S3 9 
16 

10 l0 15 

5 
18 

-H 
2 14% 
3 ft 
13 5ft 
128 47% 
3 41% 
3 9% 
4 1ft 
IS ft 
60 15 
5 10% 
5 ft 
29 ft 
46 ift 
67 4% 
193 9% 
X 2 
45 6% 
62 12% 
5 4% 
3 13 
6 5% 

i a, 
557 13% 
201 4% 
414 ft 
14 9% 
4 a% 
55 33% 
32 31% 
10 18 
27 7% 

l-l 
119 35% 
10 7% 

33% 25% 
1ft 51, 
23% 15% 

ft * 
ft 2% 
1ft ft 
1ft ft 
17% II 
7% 3% 
3 1% 
1ft 13% 

ft 
8 
5% 
7% 

15% 
10 
ft 
11 

ll X 
25% 15% 
5% 3% 

14% 9 
11% 8% 

WraOl 
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tftstrnn 
tastSy 
msSy 
kiXif 

tntBknl 
nt& 
irnCtrt 
InHyd 
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gi 40 
47 

2B IB 13 
a 

pi 2&t 11. 
fl40 

771 14 4 
9 12 9 14 
£8* 22 
wl 

-25 1 6 70 
n X 
.83* 90 17 
.re zr 

mon 
tones 17 
tooBrd 10 
fed* n 08r 21 

J-J- 
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ft 
16% 
ft 

? 
26 

41 
17 
3 
20 
77 
40 
51 7% 
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3 2% 
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3 ft 
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23% 23i, _% 
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ft ft 
26% ?S% -% 
4&li 47% + % 
41% 41% 4. 1, 
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16 16 . 
ft ft 
14% 1ft -% 
10% 1ft -% 
ft 5% ♦ % 
9% ft * % 
ift ift +% 
41. 4% -% 

ft ft -I, 

5% ft -% 
12% 12% * % 
4% 4% -% 
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ft ft -4 
9% 9% -% 
27 27), + % 
dl2% 12% -% 
d* 4% 
ft ft -% 
ft ft 
ft ft 
32% 33% + % 
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18 19 * % 
07% 7% -% 

3<% 3ft -% 
7% 7% -% 
ft 3% -% 
1ft 1ft -% 
4% ft -% 

12 Momti 
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ft ft 
2% 

ft ft 
32 IB 
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3ft 27% 
25% ft 
16% 6% 
17% 1? 

ft 
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10% s* 

13% 

3 

17% 11% 
ft ft 
10% 8% 

21% 1ft 
ft 3, 
16% 13% 
4% 1% 
27% 14 
15 
X 
ft 
11-16 % 
6% ft 
22% 21 
33% 18% 
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1ft ft 

31% 17% 
23 14% 
11% 
12% 
ft 
13% 

i% 2 
25% 26 
7% 71, 
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-% 

11 
9% § 
3 
21 
20% 
ft 

Joctyn 

2ft 
ft 
1ft 

1ft 
3% 

ft 

37% 28% 

ft ft 
17% 10% 

1ft ft 
2ft 14% 
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10% 5% 
2ft 10% 
ft 
ft 
6 
25 
9% 
9 
6 
23% 
1ft 

ft 
ft 
ft 
Ift 
ft 
3% 
3 

§ 
26% 21 

3% 1% 
5% 3% 
7% 3 
4ft 23% 
Ift 11% 
22 10 
ft 2 
38% 25% 
S% ft 

Jensen 
Jetnxi 
JohnPd 

KnG* 
KapokC 
l-aifCp 
Kentm 
Kenyan 
Ketcfrn 
KeyCo 
KeyPh 
KkWe 
Kfem 
Unn 
NngR 
hrty 
Kh 
Ktowv 
Krcgo 
Kno* 
KogerC 

LSB 
LiBarg 
LaPrn 
L*eS 
Ldn*. 
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IraPti 
Lengh 
LtarT 
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<91 10 12 

K-K 
pUX 15. 

-J 
13 13% 
17 7% 
16 12% 
» 4% 
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-K 
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2 2% 
ft 2% -% 
ft ft 
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15% 15% -% 
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9% ft + % 
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20% 20% -% 
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ft ft 
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13 

ft 
12% 

3 
12% 

ft + % 
12% -% 

n a 
X 55 16 

28 
2 a. 

3% 
1ft 

ft -% 
1*% 
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28a 39 10 10 6% ft 6% -% 

a 16 13 22 627 12% 12 12 -% 
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10 a ft 041, 4% -% 

X 8 85 4 3* 2ft 23% -% 
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28 

*% 
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dft 
ft 

ft - 
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13 7 9% 9% 9% -% 

a 12 SB 11% tft 1ft -% 
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L-L-L 
10 
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13 2 

0 54 
S 1 
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3a 

T2 2 
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ft 
ft 
3 
7ft 
1ft 
10% 
3 
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4% 
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13% 1ft 
dft 10 . 
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ft 4% -% 

~% 

1% 
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7 
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20 12% 
11% 6 
1ft 7% 
17% H% 
U 4% 
21% 1ft 
22% 1ft 
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9% 7 
33% 17% 
11% 8% 

21% 11% 
20 11% 

16% 1ft 
7% 
16% 
8% 
ft 
17% 
10% 

11 
13% 
33% 
5% 
58 

Lewi 
LITttd 

Lo©ra 
Lmrr 
LouoCe 
Lwno 
LradyE 
Luna 
Lyon 
LvnC-Sy 
Lvn»: 

MCOMd 
MCORs 
MSA 
USIOI 
MSR 
MacSc 
MOM 
UePS 
Main 
Mengd 
MrthOf 
Marndq 
MMPd 
Warm 
Mrsran 
MwtPr 
MasM 
Mawc 
MaiHsn 
Main* 
Maytw 
aacCO 
McPow 
UcRu 
Macata 
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Meuq 
UarcSL 
UeiPr 
14A..- WHTWJX 
McnGn 
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On. YU. E 
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ft SI* 
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2ft 
37% 
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08 B 14 IX ft 
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n% 
1ft 
9% 

M-M 
n 
20 

in 
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ng 
n 14 9 32 

232 M 2 
n20& 15 

s 28 
11 

57 
pC3S 11 

6 
12 

23 20 8 
24 

12 8 
s 22 
60 38 7 

r> la 12 
21 

-M 
Si ift 

7% 
ft 
11% 

13* 31, 
17 1ft 

ift 
»% 
27 
ft 

5. 
ft 
2% 
5% 
7% 

ft 

% 
ft 
2ft 

171, ift 
12% ift 
3ft 13% 
32% 21% 
1ft ft 
19% 11% 
4 2% 
11% 5% 
5% 2% 
4 2% 
12% 10 
18 13% 
3ft 301? 
9% ft 
14% 8% 

MmP 
IkjaM 
Micas 
McnA4g 
MoujB 
McegA 
MigGtn 
Mortrn 
WMed 
UowL 
Mura'n 
MioaAr 
Myenn 

Name* 
WGsQ 
MtPam 
Uriel R 
Uttn® 
NkfaAr 
HPWH 
NProe 
KYTm 
Nawtf 
Nawccr 
Nans 
Ncnob 
Nowtod 
Notts 
NcnS 
NoCdO 
MIPS 
NucCl 
Khatoc 

106 20 ID 
* 16 1 2 16 

37t 60 2 
a 15 16 15 

25 8 
29 

40 27 6 
7 

pIP 90 13 
21*24 9 

24 13 12 
52 5 9 8 

20b 15 18 
28b 21 18 

1 J6e 10 9 

9 

24 2 6 9 

21 
23 
IX 
3 
65 
38 
52 
a 
KJ 
X 
53 
Y1 
9 
5 
IB ft 
156 54% 

1ft 

21% 
19% 
11 

§ 
14% 
24% 
21% 
ft 
6% 

8% 
9% 
12 

244 5J» 
10 15 
3a u23 
ziO 66% 
2 ft 
239 18% 
34 
3 
60 
18 
X 
5 
11 
1 
214 
37 

9 
13% 
13% 
U% 
1 

ft 
ft 

3 
9% 

ft 
12% 

N-N-N 
10 7 

a0o31 7 3 
.10 5 16 1034 21% 

3 1% 
SO 15 74 487 52% 

4 14 12% 
90 7 7 14 43 11% 

108e 69 9 112 16% 
S 52 1 7 14 433 31% 

4 59 5% 
X 28 11 32 11% 

140 2% 
4 2054 6% 
9 1 2% 
13 63 2% 

n 13 X 10% 
153 14% 
zSOO 3<% 
24 8% 
701 12% 

0 
p(4 25 14 

0-0-0 
2Vf 13% OEA 13 5 
22% 14% Oakwa 08b 5 11 45 

a 
1ft Glsisn 30 1 B 14 17 
7% OOtoep i60O 

11% ft OnMH B 60 9 4 10 1 
* ft Ormmta 7 4 
5% 2% One* 3 
331, 11% GStfvn * 60b 22 11 2 
11 7% Grin* 42: 54 >0 11 
17% 7% OrrtA X 25 16 153 

P-Q 
1ft 10% PGEplA 150 14. 5 
11% ft PGEMB 137 14 3 
11% 8% PGEpiC 1X14 1 
10% 8% PGEMD 1X14 41 
’ft ft PGEME 125 14 156 
35% 2ft PG&XF 4 34 15 IX 

X 
15% 
17% 

a 
2% 
ft 
27% 
7% 

11 
10% 
9 r* 

Oi ga 
Close Pm. 

Low Quota Ctosc 

5% ft - ‘1 
ft 2% 
ft 2% 

23). -1, 
25% -% 

37 37% 

9% ft *% 
6% ft * % 
1ft 1 ft -h 
ll 11% 
16). 1ft - % 
91, £■% 

’ft li- ♦ -| 
ft — 1- 

ft 8% * ra 
a ift 1ft -1% 
ft ft 
15 15% -% 
’% ’% -'! 
1ft 16% -1. 
013 13 -% 
261, 27 ♦% 
ft 6% -% 
% % -1-18 

ft 4 + % 
21% 21% 
19 19 - % 
'ft 'ft -% 
ft ft 
ft ft -% 
14% DU. 
24 24% + % 
2Cr, 21 -% 
ft ft + % 
6 ft + % 
ft ft 
ft ft 
54 Si% + % 
131, U% 

ft ft 
ft ft 
117. TJ ♦ % . 
ft 5% * % 
15 15 -% 
2ft * % 
66% 66)? + 1 

ft ft + % 
1ft 1ft - % 

ft 87, 
13% ’3% - 7, 

1ft 13'? -% 1 

1ft 13% 
1 

\ 
1 
ft 

% 
Si. 
■a 

*■ % 
ft 9% -% 

Bl. 8). 
12% 12% -% ' 
X 2ft -1% 
1% ’% 
Sill 52% + % 
dii% n% -% 
’1% 11% + % 
15% 1ft -% 
30 X -1 

ft ft 
011% 11% -% 1 
ft 2% 4 % 
ft ft + % 
«% 2% -% 
ft 2% 
Id, 10% 
14 14 
31% 31% - % 
8 8 -% 
11% 12% - % 

X X - u 
’ft 15% -% 
17 17 
ft 7% 
ft ft 
ft 2% 
2% 2* - % 

27% 27% -% 
>% 7% 
8 8 

10% 11 . 
10 10 . 
5 B -% 

ft ft 
ft 6 
*% 2ft 

or g* 

1? Mania ft Six □ua Pm. 

»«» Low SMC* Qw YU £ 100* High tow Quota Owe 

2% 
.i 

»% 
-’I-, 

PUttbL. 
PGcp. 

4 06 IS 
720 vi 

H5J 
199 

»'« 
22% 2% 

-L 

21% 17% PG&rtW 2S7 U 4 17% 17% 17% -% 
191. ift PCEpIV 2 32 15 K3S 1ft 16 ■ 6 -% 
31% 17 PGEpfT 2 54 14 62' 17% 17% 1ft 

+ % 22% 'ft PGfptS 267 14 323 19% 18 18% 

ft 71. PGEJMH 112 14 41 8% 8 B 
20% ’5% PGEMH 2 37 15 492 1ft 15% 15% -% 
17K 'ft PGEblP 2 05 IS 714 ’ft 141, 1ft 
17% 1ft PGEMO 2 M 62 ’ft 1ft ’ft -% 
1ft 13% POE MM 196 14 2BS 13-% 1ft 13% ♦ % 
'8% 14% PGEfltl 125 14 8 15% 'ft 1ft + % 
17% Ift PGEP*»: 2 M 14 214 141, 14 141, + % 
<9ra 15 PGEMi 232 15 2 16 'C'l 'ft * % 
18% 141, PGTm 1 12 73 5 7* i£% i£% 15% * % 
37% 30 PacLi pi* 30 <4 ,200 3»? 30% 30), -'% 
»? 3i% Ptttl pf£ 50 .4 uM 32 

£’
E 317, 

43 3* POCLI M* 75 14 4100 35 35 35 + 1 
4i 36*, Paca pi 5 14 2150 36i? 35% 361, -% 
4), % Page B 9 Ti-16 % % -% 

40 37% PaKp 40 13 19 21 30% 3ft 30k 4 % 
11% 5% Panuwi 16 38 6% 6 5% + % 

2ft 14% ParkC » 6035 8 11 17% in, 17% -% 
6). ft Perfon 3? 2% 21? 2% -H 
15% 10 PEC ta ,350 9% <S 9 -1 
12% 9 PewTu 40a 4 3 13 5 ft 3% 9% -% 
2ft 177, Penlr 1X60 7 8 Ift 19% 19% + % 
ft f% PECO Xt 17 7 30 1% Ik -% 
29% 2ft PenflS 2 73 12 2 27% in. 27% + % 
12% 8% PcnobS 40 4 0 1 10 10 10 + % 
13% 
1 

ft Perri X 1 7 11 9 1 ft l'% "% -% 
13-18 %P» Bn 1 6 1 1 1 -% 

iJ% 23 PsaC eojsB 25 23-% 7ft 23% -% 
1ft 10k Perm n 164 12% 12 12%. 
17% ft Pefl-Ow 1*9146 379 .ft 3% 3% -% 
$% *? PetLe wf 25 6-16 h 9-16 
12% 7 PelLe pn 65 22 10 7% 7% 7% 4 % 
16% ft PoiLe bC29 2£. 52 9% eft 9% -% 
25 ’*% PviLe C'7 33 23 24 14% dl4S» 14k -% 
4 2 PniLD Xe 16 a 94 2 or, 2 . 
1ft 6 Picc^fl 28 15 6% 6. 6% -% 
7% * P*ri WT 2 23 ft J ft 
14% 7% P*wrS» 4 82 7:- «■*, 6, -% 
2% f PilttVj 52 10 j 5 S s 
20), ’ft PilDM 4025 1 16 16 15 
171, ft PiiiJVn 08e 8 9 68 1ft 1C1, 10h 

4 % 23% 13% PtaO 0 77 3 13% 13% 13% 
ft % Plarnto 22 % -1-16 
18 1C, FiyGm 20 12 T3 21 16% 1ft 16% 
31>, 1ft FYwuSc la 35 15 2 Mi. 28 281, + % 
161, ft PcpeEv 86 64 6 S'i 6 
14% 8% Pcn£y* IX 511 8% 8% ft -% 
6*', 
’7% 

4ft PwiCp ;oi 14 *1 tfft 64!. W% + % 
12 FjstiPr ij 7 12% in, ’ft + % 

23% ’7% Piaill s 92 4 9 7 19 19% W% W% -% 
ft 6'. PranRa 30 4 0 22 £ 7% ft -% 
1% % PieraR* 11 ~l 13-16 '1 + % 
59% 371, PienHa 1 B4 £ 1 10 251 37% 1C6 36% -2% 
11 B% PfrsR A 72 70 6 1 ’0% 10% 10% -I* 

ft €■*» Piesh B 72 11 4 X 0% ft C% -% 
6 ft Presto 25 7 S'? ft 51, 
2ft 17% ProiSn 2 04 8 8 6 10 2ft 23% 2ft 
181. 14% Fgi 1 MC2>* 16 9 15 <5 15 -% 
3»% 2ft Pql ME* 38 16 30 251, 27% ITi. ♦ % 
19% 15% P9' MD2 W 16 1 15% 15% 15% 

R-R -R 
12% ft RAI Sir 10 43 6 5% 6% ft 
IB 12% PLOW 6 4 O ’ft 13 
36% isi. REf! 2X77 16 3 28% 261? 281; -% 
15% ft RTC 12| 23 4% ft 
1ft 13% Ragan 1> 8 11 35 '5% '5% 15% -% 
35!. 20% RnchE stfi 8 11 1682 211. 21% 21k -h 
25% 121. Rjnsbg 7251 74 14% 13% 14 

>5% >0 Rjiitti 3629 8 39 12% >ft 1ft 
S% 17% Ravnxn X 1* 12 14 18 16 16 
’6% «% RCsl n 161 13 ll 5 'ft 1ft 1ft 
: 1% RE 11 Ml 14 1%' ’% 1% 
6 6!? RitocT 14 1 ft 6% 6% 4 <1 
T-. 1% Redtoiv 9 1% 11? 11. -1, 

17% i0% Race & 5640 11 11 14% 14 14% + % 
15% ft RcbGy 50 4 2 10 23 12% 

a 
11% -% 

53% 30). fftrsnA 13 266 31 29% -% 
57 311, RcshB 1* i3CO 3’% 31% 31% + % 
ft 6“? ResiAsc 9 145 7% ft 71. -% 
41. A Rcxhcr 4 11 ft 3% 3% -% 

2ft 9? RititoiP X 18 6 !34 Ilk 1ft 11 -% 
16% to. Re Ala *55 5 0 61 11% 11 11 + % 
*% 1% RnGDi 4 ft 2% 2% -% 

21% 
a 

Rrtowr » !? 14 i8i, 1ft 18 
37% 
4% 

fvMWS 12 5 13 372 351, d2* % 2ft 
4 RomP n 4 5 4 4 4 . 

5% 2% FioyPtni 5 4 4 

29 20 Radik 554 19 10 S 29 29 a. 

5% ft new 6 11 4% 4% 41, -% 
10% ir, Ru»D s 30 23 10 36 13 ’ft l ft -% 
18% 10% Rytolf 50 35 11 42 14% 14% 14% 

S-S _C 

ft 4% £3=M 
W M 0 

2 5 5 5 . 

Continued on Page 24 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
13 Mouth P/ Sh 
High Luw Slock 4*. YU E 100* Ibgh 

Continued from Page 22 
1X44 10 

■ l»ge 
One Pm». 

IM Own* Dm* 

44% 
32% 
48% 
34% 
17% 
32 
34% 
35% 
56% 
661? 
10% 
60 
ift 
73% 
60 
60 
X 
75% 
19% 
45% 

aw* 
42% 
2ft 
21% 
41% 
*% 

SI- 
72 
18% 
Ift 
2ft 

IT1 

37% 
32% 
27% 
37% 
3ft 
X>4 
ift 
86 
15% 
100 
ft 
31% £' 
2ft 
12% 
38% 
3ft 
29 
21% 
=ft 
6«a 
15% 
36% 
19 
19% 

"% 
9% 
6ft 
% 
IS% 
-'i’a 
72% 
33 
a?i 
30 
.5 

St 
2ft 
U 
371? 

•'ft 
M% 
6ft 
6 
11% 
13% 
15% 

«% 
.■mi 
12% 
26 

X>4 
38% 
ar, 
3ft 
13% 
ft 

n st 
13% 

pi 

s* 
J 
:F% 
46 
■v. 

2ft 
14% 
39% 
20% 
9 
22 
25 
26 
40 

50% 
6% 
43 
e% 
51 
44% 
40% 
1ft 
5ft 
10% 
31% 
16 
27% 
22% 
14 

S' 
18% 
26% 
53% 
ft 
11% 
13 & 
20% 
W% 
25% 
16 
15% 
13% 
76% 
13 
SO 
1.-% 
2ft 
28% 
26 
17% 
8 
25% 

'ft 
21% 
11% 
16 
4ft 
7% 
26% 
*% 
W% 
ft 
6 
43 
50% 
J? 
t 
ft 
B% 

5% 
7% 
2ft 
tt-7 
in, 

«% 
55 
3 
7% 
5% 
9% 
1ft f? 
42% 
’ft 

14 

G‘, 
»% 
23% 

ft 
53% 
21% 
5% 

£ 
4"i 
ft 
34% 
9% 
10% 
3‘; 
ft 

31% 
2ft 

PflZtt 
PhWpO 
prara 
R*rS 
PtWaB 
P146 
Pi* 
PHC 
Ph« 
PhC 
PWE 
P« 
PfdE 
PNC 
PhC 
PWH 
PndSub 
Ph*h 
PiMn 
PMPW 
PWH 
PtodAW 
PwNG 
Pari 
PisbV 

FiqntEl 
FnnjB 
PnnB 
pmam 
PunRsc 
Puntm 
PNIWY 
puaey 
Pneum 
Pvgoi>a 
Po»C 
PontW 
Pop'*! 
Ponac 
Pont 
PanGE 
Pd*-- 
PC-rii 
PotG 
PprG 
PWWl 
PotnCl 
PnurP 
Ptornrl 
Pi«Sey 
Pnrr* 
PraneC 
PnmM 
PinctG 
PtdBsn 
Prater 
P&.OS 
PSCal 
FSmd 
PSW 
PSm 

PS.NH 
FSXH 
PNH 
PNH 
PW 
PNH 
F9H 
PNH 
PSvflJM 
PSwEG 
FSEfi 
PSEG 
«EO 
PSEG 
PSEG 
Puoach 
Fuobio 
FBCem 
PugctP 
PuittHm 
PlHQtJl 
Ppo 
CuaaO 
QU0*SO 
Chianfix 
.>Hc4 

pr 5 13 
J4 257 

220 20 4 
pOX 17 
0*4 40 17 
pM68 18 

fd 7 IB 
pl8 75 17 
MIX 17 
PI7 85 18 
pH 38 18 
p»S0 18 
M7M 17. 
pl775 17 

1J2BD9 
340509 
, 40 3 7 7 
240677 
s 40 238 

28108 
208 64 6 

8 
Cl 40 39 9 

124 50 13 
«* 9 40 3D 

2KB 3ft 
92? M% 
« X 
4036 221, 
3862 11% 
160 2? 
HO 25>, 
*200 27% 
440 40 
4100 50% 
117 7% 
4500 45 
87 7% 
4240 53 
1170 45 
450 45 
X 17 
1048 68% 
X 1ft 
1708 36% 
134 17% 
817 3% 
X 25% 
90 17% 
3i? 36% “a 

29% X -% 
did, 14% -% 
(Oft X -% 
21% 22 + % 
11% 11% 

22 22 
25), », 
261, 2Bi, -l% 
40 40 

50% 50% 
ft ft 
43 43 
7 ft 
52 X 
46 *5 . 
*5 45 . 
16% 1®, -% 
671, 6ft -% 
101, 10% 4- |« 
3ft 36 
17 1ft +% 
29 28% + % 
34% 24% -% 
16% 1ft ♦ % 
36% 3ft -% 

»■ »% *% 
19 O + % 

♦ % 
-1 

%■* +2 

19 2778 M% 
12 6 18 43 191, 

26049 10 1728 53 

13% 1ft 
19 19 
52% 5ft 

Ml 40 13 
M4X M 

PC 17 M 
pC 43 l« 
pf7 60 14 

1b 17 7 
4 

176 16 6 
12 12 8 

12451 7 
6 

220 S7 10 
(Kb 53 9 

13 
20*14 12 

4110 30>; X 30% 
2 15% 15% Ift 

Ift 
sH» 55% 
51 3=. 
123 ft 
11 ft. 
978 1ft 
3504 ift 
300 24% 
207 6 
1*6 fft 
147 IK- 
265 B% 
130 15 

RBInd 
RCA 
RCA 
RCA 
RLC 

UK 
RTS 
RatePur 
Ramu 
Ranw 
RangrO 
Rjvcm 
Royra* 
Rat inn 
KejdBt 
ROSai 
nitfirt 
HroCa 
Rrdmi 

Accra; 
firaiA* 
RtcA 
RCPCD 
R«*k 
RNY 

R- 
1832 

104 3 4 
pf 2 1? B3 
M3 65 12 
s £027 

-R-R 
10 127 
10 4655 

45 
21 

9 59 
It C? J, 

5041 6 
SC 34 10 

11 
5*49 8 

3 
44 9 17 

7% 
31% 
26% 
3ft 

551- 56i, 
3% ft 
ft ft 
B% 8% 
10% 1ft 
dift 10% 
2a 
85% ft" 
SSft 
015% iS% 
«rs 71, 
14 14 

F% ~'i 
3ft 31 

25% 
3ft JCij 
7% »% 
ft if 

d JL 

“% 
-H, 
-1% 

'% 

12 MutHh 
High low 

52% 40 
3T, 2i% 
32 201. 
10ft 9l% 
201? 1ft 
37% 2ft 
ift 9% 
4ft 28% 
24% 16% 
20% 13% 
667, 4ft 
47% 45% 
41% 26 

r* 3ft 23 
Ci, 3ft 
23% '71, 
3ft 23% 
481? 37 
29% 12% 
18% 12% 
32% 27% 
34i? a 
81 46% 
37% 27 
16 1ft 
18% 9% 

3 3k 

Such 

ft 
Uw YU. E 

wvr p«t 60*3 6 
RepBk 164 73 6 
R4pB» M2 12 99 
ReoB* adl2 48* 27 

32 20123 RshCui 
Rene* 
viRrver 
Retxon 
Rcediam 
Fteimd 
Reymn 
Rey» 
ReaMU 
RcWa 
Rwgeff 
RwGran 
RncA 
Rotah 
Rflblsn 
ROW'S 
RochG 
RocnTi 
Rockwt 
RertnH 
Ronrtn 
fWCm 
Rohncn 
Rows 
RoknCb 
Ronson 

80 33 10 
2 

164 50 12 
70 3 1 9 
d0 27 2T 

370 56 8 
P14 1Q67 

1 376 
148 56 12 
1X74 r 
IX 39 6 

S 41 19 14 
1 1367 
16039 13 

66 5 4 6 
20i 14 4 
2.28 B 1 8 

i 36 10 
24|B 

SI* 
10th High 

251 44% 
986 22% 
19 £0% 
X X 
X 16% 
355 £5 
17 ift 
3637 3ft 
10 221, 
21 VC, 
1209 58 
3 47% 
1065 27% 
JO 26% 
57 241, 
ix an- 
sae 211, 
iso sa 
277 ift 
83 14% 
32 36% 
2005 ;i 
455 49% 
2*0 3*% 
526 13% 
77 13% 
568 71, 
482 3ft 
37 

age 
OBS* Pm. 

Low tkuttOtoe 

4ft 14% +1% 
21% X% * % 
<C0>, 20% -1- 
93 S3 . 
16 16 
241; 24!, _.% 
ift ift 
3ft 36% -1% 
22 22% ♦ % 
1»% 14% -% 
57% 57., -% 
47% 47% 
It* VI 

»? 26% 
2ft 24i. _% 
40% 40% -% 
21% 2i%. 
27% 27% -ft 
40% 40% + l, 
0121; 12% -% 
u% 14% 

38% 29% - % 
27% 27% 
48% 46% 
3ft >ft 

12% 13% 
13 ift 

*% 

7i- 

*% 
-% 

IM 35 12 386 X 2ft 27% 
-I 
>2% Rep* 64*95 80 13% 

pC.12 37 1 58 58 58 Jft 25% Rorar 1U8 37 14 48 29% 

15e 1 3 7 
409 

s 
dB% 9% -% 151? ft Rouen 08 8 766 10% 

234 11% 111, 54% <r, Roy® 285 66 4 1490 4T, 
. 16.T 1 16 71 14 13% M ♦ % 49% 32% RubnraJ 8* 23 15 27 3ft 

7 33 11 11 « -% i»i. 13 RUKB n 15 246 1ft 
si Oft 42 12 43 2ft 02* 24% -% 25% 15% RusTog 76 4 3 8 i*e 18:, 

60 22 H) *54 2ft 2ft 2ft - 
Ift + % 

4H; 17% RyanH 1*7 7 122 M% 
6036 X 16* Wf ’ft 61% 3&s fyt&S UB0Z79 604 41% 
.136 16 410 28% 271? 271; -b 30% 121. FManfl 60 4 6 6 293 14 
40 2 Jl 68 19% 16% 18% -% 22% 10% Rynwr s 1 11% 
80 5 2 9 
4026 

(B5S07I 

11 
7 
=20 

ift 
15% 
78 

1ft 
15% 
78 

15% -% 
15% -% 
78 211, 10% SCA 

S-S 
X 11 90 

-s 
416* 19% 

132 13 4 138 »4% W 1«l 1 % 417, 311, SGM 2 56 10 286 35% 
pm 50 12 =110 821, »!, -% “7 5W IX 509 368 25., 
peso W 9 JB!.. 1ft 1ft 50% ll* 5PS7ec 72 29 22 30 t 
p14 40 15 n 29% Ift 3% , X 17 Saone 0* 2 20 16S IB 
M” 32 15 IS 29% 2? 

’4 19% SaonRy 286c « 58 EfC, 
148 54 to 9 27% 27% 23% ift S'ndBs *24 18 1* S3 13% 
194 92 7 191 2'% 2ft 21 + % 5% 5 5igaSc 13 7 

16 21 
til ft 9% 21. % SioaS Wl 1 ’7, 

SO 1 7 17 1* 2ft Ift 40% 29 S4lk«n n 40 12 18 17 33% 
30265 37 11% W% ”% * % rft 21% Sarewy 150603 857 

3&% 38% 
■»> A% 
1ft 13 - W 
29% 3% -% 
10% 10% 
431, 43% -% 
36% 36% T 1 
id 1B% 
17% fft 
rs% 21% . 
40% 4C% -I 
Ift 13 -1 
111, 11% 

* % 

-1 

* 1 

IS 
101? 

49 

:-4% 
u% 
9 
75% 

5*9* 
SunLP 
SPM 
S'RegB 

44 15 I? 
1X936 
116 13 
1 12 25 17 

37 
X 
38 
6381 45 

18% 1ft 
351, 3P, 
2£% 
27% 27% 
17% 18 
X 20 
dlft <3% 
67. 7 

25 25 
29% 29% 
17 17% 
9 9% 

* % 

28 3 3 13 151 8» 81, ft- + %! 40 4 7 15 8% 6)?‘ Bi. 
140 4 2 11 1 331? 3W, 33), - % 2ft 20% saiwM 11 4 15 S.-4 XI, 251? a.? 
1 92 n 8 7Bl 17% 1& 52% 4ft SWM M3 97a 7 6 =50 52*? 52% 521. 

pT2 ID 12 9 1ft W% 2j» Ift SOttC-v 210 12 8 !»6 18% 18% Ift 
8, ft 11% Si. SJuar6 53e 10 9 171 8% ft ft 

pM 04 16 =100 61? P1! ift- 16 9 O & 9 
pTS 38 19 =200 «% 45% 4E% 61 351, Saner S 44 1 1 13 363 ift 39 
M960 18 =20 S3), 53), -•? 24% 191, SAruRl 1 6= 9 0 12 55 31 20% a*. 

53j 1 392 3% 3% ♦% 20% SFaSP nl4'6 178* 21% 21*, 21k 
ft 28% 2*V SglWei 132*7 14 2 X 36 2B 

pB7t\ X 151. 12% SaufflE X 14 37 A 14 k 141. 14J. 
RTC10f| 31 ’r» Tft ♦% 16% 1ft Sa*EiP 1 60 it’ 6 ~9 16 15% 15% 
pfflft 9 8 - 17 ift Sw€A 13479 I 1ft Ift Ift 
p£9t| 27 ft 9% 11% ft Sa«E F*i 26 1: 8 10k 1ft 'ft 
MP81J 6 6% 8% + ra 7% SB S'? 5% ft 
p'C.Bfcl IB BH ft ■*. *1 1 I3 S»». M1 50 16 13 10 9% 

2t% 45% 1 68 * 6 10 719 25 3*>- 44% 
=2% 2i% 

! “ft 4ft Serarab IX 28 n 3952 *2% *2% 421, 

+ 3% 

-I 
-% 

-1% 

140 3 9 
4043 

ME 13 11 
13611 1 

X34 ' 

X20 
1C0 4B 

plC3 13 14 

37 '2% 12% '2% 
£2» 2ft Ift 
1098 C 5% ft 
7 17% dir 17 
327 6; tfn &% 
259 5'% 53:, 5ft 
39 15 14!- 14, 
«« ft 25% ft 
sy ft dara 5% 
1 19% Ift 131. 
41 131, (2% '2% 
85 ft d9 ft 
£7 ft ft ?* 5 ft ft 
65 '% ft 1 £ 
15 ?4I. 74% Elk 
2h5 
X a ft 

'■a 
*% 
"t 

33 2ft 
9 Xi, M'. s.? 
3 21% :>% 2'% 

-% 

»% 

-% 

20% 7% 
X% 19% 

®6 
58 3ft 
3ft 25% 
1*% H% 
3ft 20% 
37, 18% 
HI* 91- 
15% 121* 
15% ;? 
19% 14% 
« 2% 
40 29% 

i 12% 
J ’ft 

32% 19% 
5ft 37% 
46% 3», 
1«% 97-? 
65% X 
48). X% 
22i, 13% 
4-'% 30% 
3% 16% 
23 Ift 
61% 37% 

X:, 
3ft 17% 
33% IS-? 
29% 2 V, 
10 4% 
»% 13% 
15% IC% 

24% 
5S», 48% 
Xi. K'-? 
Wi M% 
£i 
»l; 17. 
rs% :3% 
7K, » 
U.: j?% 
34-. 26.? . jft 27 

S&Ali 
Sccwnd 
SMtLJd 
Scoiret 
SconP 
Sccitva 
SccnD 
SciCm 
SeoCi 
SeaC 

12 T 6 13 
76 3 2 10 

t I3f IS 6 
IX 379 
l 12 4 j 8 

52 4 2 10 
152 73 g 
n«2 1 9 

Ml 4b 15 
p*82 1C 16 

SeaC MCE «■« 
SeoLd n 12.- 7 
SeaCa 
SriJarrn 
Sragui 
SeaWr 
SaalPw 
SeaneG 
Saar* 
Sear* 
SecPic 
6u<3a> 
SotgLi 
S-TflCo 
Sluuee 
Shawl 
SneaO 
SnrtT 
SnttBio 
»«f3 
Kuwn 
Sh.-ieiw 
Snown 
&ctPa? 
Signal 
S-3W 
Sflnl 
Silver 
S-VP 
Skpoie 
Sni.iNn 
SrakH 
Snwi 
Sr^Dn 
S^riJi 

1 
X 26 e 

8 s 3618 14 
1 46 8 

52 1218 
1 76 5 B B 

ptl48e 15 
24*586 

66 1&5 
Xe 40 9 
63 15 15 
72 5 4 6 

* 50 *0 5 
2 36 10 

213 70 S 
70 4 1 S 

BIT 40'3 
76 3 i 5 

« *2 9 
160 12 7 

9S 37 12 
M4 12S3 

OI 2 4u 
101 4 19 

M3 M 13 
S. 79 1" 
« 71 

283 5 
9b 

275 '% 
28 2*, 
157 g.: 

225 X), 
477 £7* 
447 Ul, 
IX 21% 
7l 23, 

£ 
1792 
64 
I5G3 
i£ 
113 
97 
314 
2567 
23 
:o 
1329 
12 
51 
414 
77 
327 

3’ 
3 
144 

-* 

7% 
24 24 
7% 7% 
49% 4?-I 

26% 26% -% 
n% 12% - % 
£0% 2C% -% 

ft* ^ 
i:% 'ft - % 
12% 12% - \ 
16 Ift - % 
3% 3% - 
30 30% -1- 
1S 16 - 
20 

13 Month 
Hqh Low 

17% 12% 
36 23% 
32% 
art 1? 
20% 17% 
26% 50% 
44% 3b 
2ft 2 

a. 
181? 

17% 14% 

X* ^ 
4?% 42 L. 

56% 22* 
27% 1ft 
*8% », 
Til. 13% 
12^ 6% 
36% 1ft 
X 16% 
22% 12% 

S* P a ^ 
24 !2% 
371, 18 

33% 
3.1. a 

287, ift 
3ft 16? 
a ift 
59% 4t% 
5r, 42i 

S\ 
i? it 
29% ijr, 
30% 23-% 
10% S% 
3V. 1ft 
6 3, 
20 w% 
T2% 5 
5-16 1-256 
2ft 2ft 
24 15% 
X 25% 
14% ft 
461, 3ft 
45 24!; 
6ft 3£% a % 
39% 141, 
ift 6% 
9% 

21% 
24% ft 
40% £ 

16% 9‘. 
10. 6 j 
r 23-? 
431. 
r\ is% 
20% 14;, 
27% 1ft 
19% 10 
6K, r>_ 

ift 

si;: R 

Suck 

SonyCb 
Sccim 
6vcC 
SrtCd 
S«G 
ScOtrin 
Seudwn 
SotlS- 
SoeiPS 
5CaEd 
SCEs 
SouuCd 

5NET1 
£sWE 
Sc-Rv 
SdLmCo 
SduUnd 
S&Sidy 
Sanrt 
s*vi 
Swfiksn 
SwiFor 
SwlGas 
SwSen 
SwEm 
SMPS 
Soarn 
SW-HP 

Sperry 
Samg* 
Scua--G 
SooSb 
Stwey 
SBPn! 
S:wot 
S::M 
S-J&Cn 

£ao 
SanM 
Kanaii 
SBAt5e 

Sieagc. 
Sterrv 
SrSra 
St'S 
SierC'; 
Sre-rJ 
Srwttrr 
s:-ir 
Sn«# 
SuneC 
sireSra 
S:crT«: 
Swtr 
SinaRl 
Svr-Si 
SuTdi- 
Su«ks 

SJ:' 

ft~7: 
Sun? 
Suras? 
SjiWr. 
SunUX 
SiCf-i 
Sx--2.; 

Ss»Mk 

S.-1 
.'.':ei 
Srtt:. 

Pi Sis 
a™. YU E IDQsHigh 

lee 12 13 
1234610 
:• ID n 

pa 43 -,i 
2-5 II 7 
244 11 6 
5C? 12 19 
1 38 4 3 8 

1 73s 26 11 
4 26 11 6 
w 
is: i: 5 
2*8 92 fi 

*16486 B 
B«o297 
p260 n 

I64se9 
92358 
06 6 12 
it 25 3 

5 13 8 10 
144 7 57 

120 10 9 
n5«5*7 

52 24 13 
174 93 7 

s 48 37 :o 
X 

192 5 5 9 
152*49 
1 si‘7 11 
144-j 12 
K 43 21 

9 si 32 9 
i c::a 

3 65 9 
C 60 £ 9 7 

40 3J 7 
siC 42 8 
31 ll ? 

1 42 12 
13 

-.14 51 
.lisj! 

l£ 55 9 
72 c 9 IT 

T 
115 4• 19 
"2Z 7 i ii 
18 54 X 
a i :• 
1 63 4 5 B 

5C2353 
i 2&i 

« 11 
s:*3 7 
32 4t a 

u-: 497 
4£ 15 25 

2741 ift 
27 26 

! $ 
2ia a 
a r 
558 36% 
15 15% 
1765 IK, 
it i?:. 
3X 2ft 
3000 *7., 
5 2ft 
173 24 
230 25% 
5608 14 

5.S. 
8i 19% 
54J 15 
52 12 
;2S1 8C% 
32 21% 
175 18% 
10 13% 
48 50% 
1151 Oft 
141 34J. 
315 X% 
1110 4?% 
111 19 
m ts% 
57S Ift 
1934 64i. 
1IX 44 
J.T I1*r 
52 
£•2 

19 

»I 
54 

i« 
--;i 
|«% 

Ctee Prey. 

Low QwnOace 

i!% ift 
2ft 26 
28% 28% 
18% Ift 
!S% 18% 
25% 22% 
42 42. 

Ift ft fra 
7ft 38 
1ft 19% 
15), 1ft 
27-, 27*2 
29% 30% 
471, 4”, 
22% 22% 
34 24 
25), 25% 
1ft 13-2 
8% ft 
dift 16% -1 
ift 1ft -% 
«., If, - ^ 

n% 
59% X 
21% 21% 
18% 19% 
13% 13-, -h 
19% 19% -% 
3f. 3flk 
34-i 34!- 
22., 33., 
427. *3!j 
15S 1ft 
1ft !«% 
CISi 14% 
54% 54!, 
43% AT, 
it 11% 

l'-« ”7C 
1ft IV, 

*% 
- % 

-C 

-■a1* 

* % 

-% 

•:7( + % 

-’a 

145 1--5 
1799 £4i. 
345' 17% 
S' JV, 
iiOCl 
9 T5-. 
\n 27-, 
£55 41., 
9T- 7", 
254 

17% !-% 
03!; ft 
lira «% 
Ift (ft 
2-54 3-64 
14 24% 
:ft 17 

* h 

-1-64 

10— 

253 
21 
33 
£54 

57% 

■ra 
6 
25% 
2>. 

4ft 

»* 
3!% 

*,SJ 

- ■« 
+ % 

i s; i; ID :-s 
7* 2fi ” 
B £ 

6e2i"0 144 2U 
20 £ 13 5332 42'. 

SCI*’1 !5f 24, 
« «5 5 24 -5, 

■ 79 £ 1 27£ 15 

*• is 2? ir, 
! 53 25 9 X’7 4-., 

3s 1 2 15 16 21— 

T-T-7 

>1 5‘, *« 
i£ 36 
I6i 25i 
40% 4ft 
7-, 71. 
37% 37% 
■£ 15 
7-. 
9 8 -% 
24!? 24% -% 
25% 26-| 

4£: 4ft -% 
Pr-? >5% -4', 
25% *’i ft ft 
’< 7, - % 

- % .6% -sL 
«% X't 
2ft 24 + ! 
•5 15 * I 
17% 17% 

114. I’’. ♦ 1 
4 ft 40% -% 
?•■ 3'-l * :i 

-% 

T7“ i ■2£ 36-: j?. 36% 
12 "S zz I zi D £ 0 545 w-1 SSk ;:v 
13 r '£ ' .r m'*L -.1 :: ’ 
1? ”c 5 5 1'% Ii 
59% 15? , , ■? !:7 75* SI-. eft 
6-. "xBzkl IT7 £% ?=-, 5 
*J-j ■rs1: • *a • mS f.. »' 50 
F\ ?: T > ijk J3V 
13 I*** • z 1 & -6.? 16, 
46% • w: £5 i2 6-:! 5'% 
2* a 5 y 25-: 25% 
ri 7-*fTT "I “ •i *i ’S-: 

-1-, 

156 

9 
10 

3 1: 
4 6 

Hi 
2£lD 

bio 
649 

12 Moith 
Hgjh Im 

19% 13% 
2f=? 12-'. 
22 ID, 
3ft 2ft ft ft 
52% 33% 
31% 12 
44 28i, 
67!, 52 
41% 391, 
25 IK, 
21% 1ft 
Ift 22 
2S TO. a 
17% 1ft 
£% 17', 

15 
IB, 

109% 92% 
Ift 9 
14% 1% 
25% 15% 
48% 31% 
29% Ift 
16% 7% 
16 11% 
24% 15% 
X Eft 
i9% 1ft 
1ft 11* 
ift 32:, 
S8 41% 
2ft 19 
17% ft 
57% 77 
2?J* 30 ’ft ft 
Jft 28 
31% 23% 
13% 7% 
1ft 8% 
2ft 1ft 
17 13 •? 
45% 29 
3ft 25!, 
Ift 2’H 
£2% 20% 
t. 5 
ITS 12% 
35% 21% 
33 2, 

=3% 
4ft 
31 

26% 23 
'ft 7% 
21% 
•ft 

16% 
3 

17% 10 
3ft 17% 
18, 13% 
83 V dft 
*3% XT, 
72% 47% '■? ft 
15% 12 
28% 21% 
» re% 
36 28 
x% 24% 
63% *8% 
2ft 15% 
£9% 45 
£2% 49 
MV 3ft 
137% 8ft 
ie s>, 
<1% 53% 
e ft 
2ft 

S.BCh 

Tbornln 
TlenMad 
Thrifty 
Tdwir 
Tqertn 
T«t»H 
Trapb 
TmU 
Ttown 
TodSnp 
T*flra 
ToCds 
Tcta 
ToEd 
ToEd 
TdEd 
To€d 
Tcrwa 
TootRol 
Trsnnt 
Iran 
TortCo 
Tosco 
Towto 
ToyRU 
TrJCOT 
TUVA 
TWA 
TWA 
Tranani 
Traranc 
TABly 
Trarara 
Trrisc 
TranEj 
Tran sen 
TrGP 
TrGP 
7ms»0ti 
Tranwy 

ft Sis 
D v. YU E IQQs High 

6X47 10 
40 18 10 
52 35 11 
X 45248 

n 83 2J3 12 
s 21 

*1X34 II 
1X34 33 
1 3244 7 
X 26 10 

252 18 4 
pQ75 16 
p*347 17 
pW29 17. 
M2 38 17 
M221 18 

« 12 
400 17 10 
*1439 

pTJ 81e 82' 
30 19 13 

44 23 X 
X 

3< 15 13 
5 

pt2J» 17 
MB225 '.2. 

156 7 J 8 
215 13 

ie 86 
204b 4 1 9 
pQ 87 7 4 

230 10 

8 14% 
111 2£% 
179 14% 
T* 20% 
652 6% 
1570 35% 
IX 13 
1448 35% 
53 53% 
89 30% 
16 23 
286 14% 
2 22% 

MV 
25% 
14!, 
14% 

43 
1 
6 
10 
178 u34 
37 2*% 
157 23% 
51 95 
20 1ft 
1C32 Z; 
87 19% 
644 Aft 
36 21% 
2170 9% 
103 13% 
119 ift 
588 21V 
23 I7i, 
10 11% 

1263 50 
49 52% 

Dig* 
One Pm 

Lon Quote Dose 

W, 14% -% 
22 22 - 

14% 14% 
dift ift 
s s 
35 25% 
11% 12% 
3ft 35 
53 £3 
30% X>>4 
22% 2ft -h 
Ii 14 -% 
22% 22% -% 
<£0 2ft * : 
25% 25% -% 
14% 14% -% 
11 14% +)| 
32 32', +1 
24 34 
23% 23% -l, 
54*; 9i - I, 
10% 10% -1, 
1% 1% -% 
19 19 - % 
4ft 4ft 
22% 22% -% 

8% ft 
13% *3% 
1ft ift 
21% 211, -i, 
ift Ift -% 
1:% 11% 
49% 50 
52 6T-, 

-% 24k 15»: Uwv 68b 4 5 10 32 15% 
-% 'ft UratFd 10*508 66 21 

4 % 21% ift W-eat S92 6 G7 133 16 

-% 40k 2ft Unocal 1 289 5043 37 

-% 71% OS l***ra 25654 8 1256 4t% 
4-1, 30 22% USLR 96 3 9 7 HB 24% 
+ % aa*, 2ft USLF p*3 33 11 1 31% 

* % 29k 24% USLF paxes 9 2S% 
-% ft ft UVMFd 104* 12 28 8% 

2 20k LiaPL 21! 1' 10 323 21% 

-V 

11% 
25% 
1ft 
10% 5% 
41% 30% 
16% 12« 

13% 
12 

i6_ 

23% 

Twtd 
TwU 
Twtd 
TwU 
TwU 
T rawer 
TnCcn 
TnCn 
TnSotn 
Tn»fU 
TnaPc 
Trttsin 
Tnemr 
7w» 
Tntry 
TntEng 
TmE 
TutsC 
T-AI 
TwmDe 
lyvoLb 
TvWr 

UAL 
UAL 
LCCEL 
UGl 
UNCRes 
Ufi S 
•JSFG 
UnCyn 
UniNv 
L'Carap 
UnCarti 
UnonC 

Un£l 
Itofl 
Ur€l 
Ur* I 
ua 
UnE' 
UnEI 
u£i 
UnRac 
UnPc 
Urarayt 
U«vl 
Ural* 
Unflmo 

< 
MB 5* Tl 

56 
=110 fl 81% 

7% 
6ft 

ft -% 
81k 41% 
2V, + % 

24% 20% WICOfi 
w-w 

214 90 5 
M2 50 12 4 20% 20% 48% aft WflOtov 184 39 8 

IP 35 ft ft ft 341, Ift Wartm 602? 13 
18053 11 77 3*% 34 34 "T W»noe 72 
id 4 11 >0*5 26% 2ft 251, -% 4ft 30% VMIMH 21 5 » 

wl 17 8% 9 S -% 40% 2ft Walgra 72 20 13 
WlA 25 10% '0% 10% 23% Ift WkHRs 9132 
M 2 82 5 2*% 24), 24% 32., 23 WatCSv 4015 15 

MiWJ 12 41 15% 16 16 -% 21% 2ft WWJ *1X 54 6 
M266 7Q I 37% 37% 3ft -% 31. 22 VYamc S 88 4 0 9 

192 7 1 7 
536* ?6 

M250 1? 
15 

40S 1 
T <! 7 

n72S7 13 
3*e 76 5 

16 25 27 
3036 
10 8 8 13 

M 18 
2X717 £71 

n 48 37 13 
»*a*i 
TO?? 10 
70 2 7 8 

1*20 27% 
109 22 

20% 
6 
13 

255 EH; 
227 Eft 
3 4-j 
« 6V 
452 M% 

-% 
-% 

-% 
-% 

-% 

1ft 
5% 
r-, 

145 13% 
10 15% 
IX 3£% 
zr 2£% 

u-u 
M24923 

27S 
204 72 Vi 

<® 39 72 
1308 12. 4 

® 39 8 
4?7e S6 7 
*1 64 « a 10 
343 70 X 
241 4 B 4 
IK u 5 

pH 50 16 
P*4S0 15. 
M«i6 15 
MU4 ifc 
ML 8 16 
;12°8 15 
p!7 44 15 
pfN 5 16 

1X49 13 
pf7XB4 

33* 2 6 
pi B l< 

-U 
930 
18 
91 
158 
198 
IS 
1082 
27 
276 
45, 
1306 
45 
823 
r3Sl» 
S10 
ISOI 
20 
301 
55 
971 
TSO 

930 
21 
1623 
,150 
72 
184 

34% a 
17 
BS. 
10% 
18% 
lf% 
76% 
34% 
«!? 
5 
12% 
21!? 
29!? 
231? 
?5% 
K-: 
19% 
49 
53 

I?. 
Ift 
55 
4% 
13% 

Eft 
2i% 21% 
20% 20% ♦ % 

H * 
Li Ii 
Clft 3ft 
151? 26% -% ft’ ft eft ft 
13% T3% * % 
1 ilj 13% - % 
5, 3V - % 
361, 3ft f% 
13 13 
16% 16% 
311, 31% - 
2P, 251, ♦ % 

33% *ft 
251, 2ft 
e Bra 
1f% 1ft ft e% 
10% ‘0% 
18 18 
IS, 15% 
TV. 7£% 
341, 341, f? ft 
iE% 1E% 
d2l Eft 
ESI, 291, 

£9i, 
a a% 
50% 50% 
19 19% 
48 ii 
M 50 . 
35% 36!, 
te-*, 05-% 

-% 
- % 
-% 

-% 
_ 1. 
♦ft 

12 Mtntf 
High Lra Suck 

• P/ Sis 
Div. Yld. E 100* High 

25% 21% 
2ft 21% 
21>, 17% 

IS ?:‘ 
37 14 
£■% 3% 
231? 13% 
9 ft 
21 12 
6ii? 30% 2D ft 
26% 17% 

a a 
38% 23% 
S3 
(6 
61 

51% 
43% 
61% 

70% 14 
34% 21% 
70% 58 

UlPL 
UlPL 
UlPL 

wop 
Vitae 
Vata 
Vatevto 
V»Dr 
Vwco 
VMCP 
varan 
Vwo 
Veeco 
Venue 
VestSe 
Vacorn 
VaE 
VtEP 
VJEP 

visnay 
Vomd 
VutonM 

pfc» 13 
pC90 13 
PI2 36 13 

V-V 
» 1455 

44 66 6 
1*3 44 24 

*8*405 

pi 2 17 
X 8 13 
404 1 9 
32 17 16 

120a 13 
*2 15 13 

p«J7 72 14. 
M720 1* 
pf74S 14 
185M2 10 

IB 
244 36 12 

22 
22% 
18% 

age 
|i<i*e Pm 

low 'Juoie Dose 

31% 31%. 
Eft EKj 
8% 8>, 
11% 11% 
E2 22 
22 £2% 

1ft 1ft 

-V 
4647 23% 
*120 7 
195 14% 
17 ft 
18 II- 
292 ft 
5 12 
TOO 31% 
68 ft 
82 15% 
25 4% Jl 9% 
73 Eft 
rXO 5ft 
7100 51 Ji0 531, 
17 15 BOO 29% X 63% 

ft 
d3 ft -% 

12 
31 . 

«9'. 9% 
19% 19% ft ft 
9 9 
18% 38% 
5ft 561, 
51 Si 
Sft 53% 
15 15 
29 29 
63 63V 

55 
230 St 

e% 
40% 

29% »7 

35% 2ft 
32% 27 
311. 16 
21% 16 
567, 27% 
3<H. 18 
15 13% 
28% Si, 
24% 13% 
40% 28 
42% 30% $ a a 

1ft - ft 
a Jv 
11% ft 
12 71; 
54% 47% 
101 7l% 
4ft 15% 
106% 42 ft 7) 
IK, 111? 
51% 44 
21% 1ft 
28% 1ft 
42 29% 
37*? 25 

32% a ft 

WmCm 

Wwnrt. 
Wiano* 
WsnNw 
w*nvn 
w*we 
WaflJ 
WayGra 
WavG 
WebbO 
WwsMK 
WeaaF 
WeffU 
Weney 
wesico 
wnPjp 
WsttlT 
WnAot 
WlAr 
WAT 
WAr 
«CNA 
WCNA 
WPaci 
WUn<n 
Wnlln 
WUto 
WUn 
win 
wun 
WsigE 
Wesrvc 
Wayerh 

50| 

152 16 
26% 

1507 22% 
45 22% 
1331 19% 

23% 23% 
47% 47% 
22 2? ft ft 
3S 39 
3ft 35> 
1ft i5 
2ft 26i, 
ur 22% 
22% 22% 
1?% ift 

T- I. 

149 49 12 1242 30% K% 3ft + % 
3 12 ID 6 40 31% 3i% 3i% 
106 6 6 6 133 16% 16 16!, ra % 
248 15 G itn '«% ift 16% - 

8024 :3 599 331, 32% 3ft + % 
a 32 16 12 223 21 2ft 20% - % 

X 18 15 48 12% 12% 12% + % 
p(160 65 1 :•*% 24% 24% + % 

10* 8 7 155 14% 813 13 -% 
6*20 12 13 31k 311, 31% 

216 65 4 420 33% 3ft 33% - % 
280 11.8 61 24% 24% 24% ra % 
s 24 14 16 1186 17% 17% 17% -% 

44 18 11 185 22% 22% 22% 
2X63 6 462 3S% 34% 35 ra % 

gi 04 2 
254 

ift 

13-16 

1ft 
2% 

'ft 
2% 

wt 32 h 13-16 
P’4 50. 24 9 8% ft + % 
pt214 23. 15 

2149 
9=7 
7% 

9% 
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Sales figures are unoftoal Yearly tughs and lows reffsct the 
previous 52 wovks plus we current week. <XJ1 not the latest 
trading day A/here a spit 01 stock dividend amounting to 2S 
per cenl or mor« y« Man paid, the year's Wgh-lcw range and 
dividend are shown tor ihe new stock only Unless otherwise 
noied rales 01 dividends are annual dobursements oaaed on 
the taiesi declaration 

a-dhndeno elso extrafsl. b-anrual rale of dividend plus 
sicck dividend c-hauidaimg dividend dd-caUed. d-new yearly 
tow e-otvidend declared or paid in preceding 12 months, g-dk- 
vtoend oi Canadian funds, subleci 10 15°4 ncn-residence tax. h- 
dhndeno declared after split-up or stock drwtand. (-drvrriend 
paid me year, omitted, deferred, or no action taken ai latest di- 
vidend meeting k-dividend declared or pexl this year, an accu- 
mulative issue with dividends in arrears, rwiew issue in the 
past 52 weeks The high-low range begns with the st&n of tra- 
ding. nd-nevi day delivery P'E-prlce-eaming* raho. r-dwtdand 
declared or pad in preceding 12 months, plus stock thvidend. 
s-siock spill DrAOenas Begins wnn dale of spM. sis-s^es. t- 
diwdend paid in stock m preceding 12 months, estimated cash 
value on ex-dmefend or ex-dUtriOimon dale u-new yearly high, 
v-trading hailed vi-in bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. or securities asawmd by 
such come antes wd-wnen dismouted wk-wnen Issued, ww- 
wttn warrants x-e>-dnnaend or ex-ngms. xdis-ex-dtstribubon. 
xvo-withoui warrants y-exrafividend and sales «i fuL yld-yiekL 
'-sales in full 
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Creditanstalt  
Coesser..  
IntArunfall  
Laonderbank ! 
Perlmoasor.  
Steyr Dimlora. . 
VeitacherMag ... 

BELGIUM/LUXEMBOURG 

July 24 ! Price 
Fra. 

+ or 

ARBED  
Banq Int A Lux. 
Be Jute rt B  
Ci men t CBR_ .. 
Cocke nil  
Delhaizo  
EBES  
Eleetrobei  
Fabrique Nat_ 
GB inno BM  
GBL I Bruit i  
Gevaert  
Hoboken.. . 
Intercom    
Kredletbank. .. 
Pan Hldgs.  
Pet retina  
Royale Beige ... 
Soc. Gen.Banq 
Soc. Gen. Beige 
Sofina^  
Solvay  
Tracbonel  
UCB..  
Vledle Mont... . 

1.390 
S.050 
3.S50 
2.329 
230 
4,815 
2,415 
8.800 
1,82b 
5.100 
2.120 
3.055 
S.050 
1.875 
6,870 
95,00 

6.560 
9.510 
2,990 
1.620 
6.100 
3.645 
3,455 
4.450 
4,070 

-22 

-20 

-40 

+ 25 
-10 
-50 
-ea 

-10 
-3Q 

-40 
- 10 

+ 10 

-5 
*10 
-10 

DENMARK 

July 24 Price ■ + or 
Knr % — 

Aarhus Ollc  
Andelsbanken... 
Baltic Skand .. . ■ 
CopHandelsbank 
D. Sukknrfab . 
Dan9k? Bank  
East Asiatic  
Forcnede Brygg.- 
Forenede Damp.) 
GNTHldg  
I.S.S.B.  
Jyake Bank  
Novo Ind  
Pr I vat ban ken... 
Provin&banken.. 
Smidth iFi  
Sophus Berend- 
Superfoi 

450 
220id . 
695 ' 
243 
640 - 
237 ■ 
200 
935 
113 AT 
475 . 
548 - 
474 
2.190 
213 
295 
219 
965 
458 * 

-2 
-5 
-2 
-1 
► 10 
-1 

-1 
-60 
-2 

FRANCE 

July 24 + or 

Emprunt flyi 1815 
Empruni 7% 1971' 
CNE 3"  
Air Uquide . . . 

BIC  
Bouyguos  
BSNGerva>s. 
CIT-Alcatel  
Carrefour.. . 
Club Medlter'n . 
CFAO. 
Cic Bancaire .. 
Cot I meg..  
Darty  
Dun.ezs.A.  
Eaux iCie Gem .. 
Ell Aauitamo  
Gen. Occidental 
ImetaJ,  
Lafarge Cocpee. 
L’Oreai  : 
Legrand   1 
Maisons Phemx- 
Matra $.A  I 
Michelm B  
Midi tCie> . I 
Moet-Hennessy... 
Moulinex  
Nord Est.. . 
Pernod Ricard. 
Perrier  
Pet roles Fra... . 
Peugeot s.A.. . 

Poclain   
Prmtemps Au~ • 
Radiotcch  
Redoute 1 
Roussel Uciaf_.. 1 
Sen mag  
Skis Rossignol... ! 
Tefemecn Elect.. I 
Thompson iJSF>. 
Valeo.  

GERMANY 

July S4 Priea 
Dm. • 

+ 07 

AEQ-Telef  BO. 3 + 0.3 
Allianz Vera .. _ 741 —8 
BASF   149.J -1.4 
Bayer  153.5 -1.3 
Bayer-Hypo  251.5 -4.5 
fiayer-Verein..... 299 : + 1 
BHF-Bank  224 . 

557.5 
200 

-5 
-1.0 
-1 Brown Bovcrl   

Commerzbank... 140.5 -4.0 
Conn. Gummi. - 111 ' -3.6 
Daimler-Benz  522 . + 7 
Degussa  529.5 + 1.5 

D'cchc Babcoc... 138 -1 
Deutsche Bank 311.3, -2.8 
Dre&dncr Bankk. 140 . -1.5 
CHH  126.6 .. 
Hoc h tier  451m. -0.7 
Hoechst  153.1. + 1.4 
Hoesch Werke. . 94.3 + 3.3 

42B , -2 
Horten  156.8' -O.B 

209.5 
223 id - 3.2 

Kaufhof  - IBB —2 

KHD .    219 + 5.5 
Kloeckner  52.5 -0.5 
Krupp  ... 77 
Linde  340.5 -0.6 

138 5 -1 
MAN   126 -o.a 
Mannesman!,  133.B + 2 
Mercedes Hid.. . 452 • +1 
Metaiigeseii  an ; + 2 
Muench RuecK. 990 ,   

Preussag   220 + 1 
Rhein West Elect 152.5 —0.5 
Rosenthal  228 . 
Schenng  321 ' 
Siemens.  359.8 + 0.3 
Thyssan.. 70.5 + 1.2 
Varta  164 ' 
Veda.  160 -0.2 
V.E.W  110.5 -1.5 
Venn n-We st.  286 . + l 
Volkswagen  166 -3 

ITALY 

+ 
July 24 Price or 

Lire — 

Sanca Com’le  16.870 -30 
Bastogi IRBS.. .. 132i   
Centrale  2.195 — 5 
Credito Varcsino 3.995 -5 
Fiat  4.043 -23 
Fin aider  35 —0.25 
Generali Asoicur 34.200 
Invest  2.905 -5 
Itai cement  47,690 - 10 
Montedison  1,128 
Olivetti   &.2SB -23 
Pirelli Co  2,937 -13 
Pirelli Spa  1,664 + 14 
Snip BPD  1.569 -+ 6 
Toro AssiC  10,980 -70 
do. Prol. . .. 6,649 — 11 

NETHERLANDS 

July 34 Price . + or 
FIB 

ACF Holding. 155 -2 
AEGON 107.5 -0.5 
Ahold . . 170 
AKZO .. 78.3 + 1.3 
ABN.. . 290 + 1 
AMEV.. 142.5 —1.5 
AMRO- 63 -0.4 
Sredero Cert... 170 ■ - 2 
Bos KalisWestni. 2B.7 -0.1 
Buehrmann-Tel— 63 -1 
Cal land Hldgs... 34.8 -0.2 
Credit Lyon'ts Bk 44.5 -0.7 
Elsevier NDU  82 -3 

Gist. Brocades.. 136.2- -O.B 
Homeken._  120 -0.3 
Hoogovens .. . . 42.9 + 1.3 
Hunter Douglas.. 26.5 -0.5 
Int Mueller   33.8, + 0.3 
KLM    157 ■ + 4 
Naraden   34.3 -0.7 
Nat Ned Cert... 197.5 -1.5 

40 
Ned Mid Bank... 123.5- + 0.5 
Nedlloyd  101.8 ♦ 1.8 
Oce Grintcn. .. . 220 . -l 
Ommeren* Van.i. 25.7 -1 

57 . 
42.4 + 0.7 

Rijn Schelde  2.9 ... 
58.6 + 0.3 

Rodamco   130.7 -0.1 
Rofinco  54.3 -0.4 

198.2 -0.8 
RovalDutch  142 

246.5 -4 
VMF Stork  114.5   
VNU . • 142 + 0.3 
West Utr Bank .' 74 ' -1.2 

NOTES — Price* on this page ate as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue. Xr Ex rights, 
xa Ex all. 

Bergen Bank ... - i^5 

Borregaard. ; 267 *2 
Christiania Bk.. 153 . 
Den Norsk Cedit. 152 . — 1 
Elkem  
Norsk Data  
Norsk Hydro... 
Storebrand  205 

SPAIN 

July 24 Price . + or 
Pta'i - 

Bco Bilbao  
Bco Central  
Bco Exterior  
Bco Hispano  
Bco Santander.. 
Bco Vizcaya  
□ragados  
Hidrola   
iberduero.. . 
Petroleos  
Telefonica  

347 
343 - 

207 
250 
335 
393 * 
155 
54.7 
62.7. 

134 
81.2 

*3 
*2 
-2 
*1 
*2 
*2 

- 0.5 
-0.3 
+ 1 

SWEDEN 

July 24 1 Price + or 
Kronor — 

AGA  
Alla Laval  
ASEA i Free •  
Astra iFreei  
Atlas Copco . . 
Boliden   
Cardo iFree  
Oellulosa  
Electrolux B. . .. 
Ericsson  
Eeselte  
Mo Och Domsio.; 
Pharmacia   
Saah-Scania  
Sandvik   
Skandia  
Skan Enski'da....- 
SKF  
St. Kooparbergs.' 
Sven Handelsbn.' 
Swedish Match 
Volvo B ■ Free'. .. 

3B8 
231 
335 
380 
122 ■ 
375 
515 
136 ■ 
248 
310 
295 

380 x a 
278 
409 
400 
355 
512 
186 
725 . 
181 : 
329 
253 1 

.2 
+ 4 
t5 
-5 
-1 

-3 

-15 
—2 
-2 

* 1 
-5 

-2 
- 2 

SWITZERLAND 

July 24 Price 4- or 
Frs. . — 

Alusuiiac  
Bank Leu  
Brown Eoveri  
Ciba Gelgy  
do. 'Part Certsi. 

Credit Suisse .... 
Elektrowatt.  
Fischer 'Gco.i.. 
Genevolse  
Hof f-Roche PtCts 
Hoff-Rochc lilO. 
Jacobs Suchard. 
Jelmoll  
Landis A Gyr.. 
Nestle  

Oer-Buehrlo. ... 
Pirelli  
SandoziBr- . . 
Sandoz iPtGts'. ... 
Schindler iPtCtsi 
Swissair  
Swiss Bank  
Swi3sReinsce.... 
SwissVolksbk.... 
Union Bank  
Winterthur  
Zurich Ins.  

672 -19 
3,375 -25 
1.265 -25 
2,195 *10 
1.720 -5 
2.050 .. . 
2.350 .. 

600  
3.400: —25 

91.250 
9. lDDxr 

, 5.800 
1.715 
1.360 
5.025 

1.065 -5 
250. 

6.725 —75 
982 -28 
555 . 
906 -9 
313 *1 

7,200 .. 
1.330 * 10 
3.155 *5 
2,850   

16,900 *50 

-100 
+ 5 
- 10 
-5 

AUSTRALIA 

' Price ' + or 
July 24 Aust S. — 

ANZ Group ! 
Acrow Aust  
Alliance Oil D. ...I 
Ampol Pet > 
Aust Cons Ind ....< 
Aust. Guarant.- 
Aust. Nat. Inds...! 
Aust. Paper  
Bell Group  
Bond Corp Hldgs 
Boral  
B'viile Copper .. 
Brambles Inds.. t 
Bridge Oil < 
BHP.  

Carlton Utd  
Castlcmame Tys. 
Coles IGJ.I  

Comaico ■■A**.... 
Consolidated Pet 
Costai n Aust 1 

Dun lop Aunt  
E.Z. Inds  
Elders IXL  
Energy Res. . .. 

A.SOxr 
1.55 
0.63 
1.60 
1.82 . 
3.70 
8.12 = 
2.19 
а. xo • 
1.38 
3.43 . 
1.47 
2.95 
2.35 
9.50 
4.48 . 
3.10 : 
4.30 - 

4.20 . 
3.74 ! 
2.30 . 
0.45 
1.35 
1.64 
б. 02 
3.60 - 

1.56 

-0.03 

-0.01 

-0.01 

* 0.02 
-o.ns 

-0.05 
-0.06 
-0-02 
-0.05 

-0.05 
-0.06 
— 0.05 
-0.01 
-0.05 
-0.03 

Gen Prop Trust.. 
Hardis iJ.>  
Hart eigen Energy 
HoraldW’y Times 
ICI Aust - . . 
Jimh'lana'SDcFP 
Kia Ora Gold   
Lend Lease  
  

Mayne Nickless.. 
Meekatharra... 
Myer Emp.... 
NaLCom.Bk  
News  
Nicholas Kiwi.. 

North Bkn Hill....1 

Oakoridge  
Ctter Exgl  
Panconfl-  
Pioneer Cone  
Queensland Cool 
Reckitt A Coin... 
Repco.   
Santos - 
Smith 'H.<  
Southland Min'g. 
Sparges Expl  
Ttios. Natwide - 

Tooth  
Vamgas.  
Western Mining.. 
Westpac  
Wood side Petrol.’ 
Woolwortns..  
Wormaid Inti . ... 

2.15 
3.03 
2.00 
3.63 
1.98 
0.21 
O.J£ 

4.75 
2.60 
2 60 
0.40 
1.76 
3.88 
9.00 
4,05 

2.12 
O.BB 
0 44 
0.95 
1.37 
1.07 
2.65 
1.10 
5.68 
3.50 
0.30 
0. 35 
1. ’B 

5.50 
3.20 
2.88 
3.65 
1.14 
3.39 
2.75 

-0.01 
-0.05 
-0.1 
*0.03 

-0.08 
-0.03 
-0.1 

-O.Oi 
-Q.Q5 
-O.DI 
-0.05 
-0,02 
-0.02 
—0.05 
-0.02 

-0-0« 

* 0.05 
-0.02 
-0.03 
-0.01 
—0.01 

HONG KONG 

July 24 

Bank East Asia . 
Cheung Kong.. . 
China Light - 
Hang Lung Devel 
Hanq Seng Bank. 
HK Electric  
HK Kowloon Wh..- 
HK Land   
HK Shanghai Bk.1 

HK Telephone. ...- 
Hutchison Wpa. 
Jard.no Math . ... 
New World Dev.. ‘ 
Orient O'saai ... 
O scar Trust BK.' 
SHK Props. • 
Swire Pac A  
Wheel'k Mard A.. 
Wheel kM time..! 
World Int. Hldgs. 

Price 
H.K.S 

+ or 

isle ' + 0.2 
6.55 
10.1 —0.1 

2.3 ■ 
2S.9 —O.z" 

5.15 + O.D5 
2.85 + 0.1 
2.05 
5.25 -O.OS 

40.75 
e.7 +0.15 
5.7 + 0.05 

' 2.3 —0.05 
2.05 
2.«7 —O.IJ 
4.5 -0.1 

MHI  
Mitsui Co 
Mitsui Estate .. 
Mitsukoctii 
NGK insulators . 
Nihon Cement... 
Nippon Denso... 
Nippon Elect  
Nippon Express., 
Nippon Gakki..... 
Nippon Kokan... 
Nippon Oil  
Nippon Seiko.. .. 

Nippon Shi moan 
Nippon Steel  
Nippon Suisan.... 
NTV  
Nippon Yusen, . 
Nissan Motor. 
N'SSfim Flour.... 
NiBShm Steel . ... 
Nomura  
Olympus.   
Orient Leasing 
Pioneer  
Renown.  
“icon  
Ssikyo   
-anyo Elect  
Ssnporo   
Seksui Prefab 
Seven-Eleven..... 
Sharp   
Shitnadzu   
Shionogl  
Shiseido..  

12.9 
2.75 
i.9 
1.63 -0.02 

JAPAN 

July 24 Price 4- or 
Yon — 

-0.05 
-0.01 

Ajinomoto. •• 
Alps Electric... 
Amada  
Asahi Ghent.. 
Asa hi Glass.... 
BndqeEtone .... 
Canon  
Casio Comp  
Chugai Pharm 
Citizen  
Daiei   
Dai Nippon Ptg 
Daiwa House- 
Ebara.  
Eisai  
Fanuc  
Fuji Bank...... 
Fuji Film  
Fujisawa  
Fujitsu  
Green Cross .. 
Hasegawa  
Heiwa Real Eat. 
Hitachi  
Hitachi Credit 
Honda  
House Food .... 
Moya  
Itch iC> -  
Ito.Yokado .... 
Iwatsu  
JACCS  
JAL  
Jusco  
Kajima  
Kao Soap  
Kashiyama .. . 
Kinn 
Kokuyo  
Komatsu  
Konishiroku.. . 
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Kumagai  
Kyoto Ceramic 
Maeda Const 
Makmo Milling 
vakit?  
Marubeni  
Marudai — 
Marui  
MEI .... 
M'ta Elec Work 
M'b'Shi tank 
M'bishi Corp. 
M'bishi Elec . .. 
M'bishi Estate. 

1.120 
1.920 
1.030 

, 579 
748 

' 526 
1.090 
1,070 

■■ 940 
450 

I 662 
' 874 

492 
! 315 

996 
7,400 

852 
1.480 

1 930 
1,110 
1.S10 

341 
540 
780 

1,170 
1.090 

735 
1,950 

2B0 
1,810 
1.230 

348 
2,990 

825 
"83 
710 
593 
517 
920 
480 
540 
302 
468 

5.660 
480 

1.080 
920 
323 
610 

■ 991 
1.450 

604 
865 
537 
370 
455 

■ -10 
, *70 

*10 
! -8 

* IB 
• —3 

. *20 
I +10 
. -10 

! -2 
• *4 
-2 

' +8 

. -ISO 
I -18 

+ 15 
+ 30 
-20 
-13 
+ 5 

—20 

+ 50 
—1 
-40 
+ 50 

1 -2 

. +5 
: +1 
; -15 
• -2 
-e 
—40 

■ *14 

-14 
- 20 
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-1 
-a 
-9 
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► 12 
-7 

12 
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Yamanouchi  
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Yaauda Fire  
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335 • 
605 
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747 
l SB 

I, 310 
J. 06D ‘ 
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• 136 
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. 323 
10,220 
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3.000 
2.400 i 
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8.380 
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398 
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-ZO 
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SINGAPORE 

July- 24 Price + or 

Bou stead Hldgs- 
Cold Storage .. . 
DBS   
Fraser A Heave... 
Gen ting  
Haw Par. Bros... 
Inchcaoe Bhd. . 
Kcppel Shipyard 
Malay Banking.. 
Malay Brew- .... 
Muiti Purpose.... 
OCBC  
OUB  
5ime Darby.. . 
Straits St'mship . 
Straits Trdg  
UOB  

1.94 
3.16 
7.75 
5.00 
4.66 
2.01 
2.59 
2.06 
8.15 
6.60 
1.20 
9.15 
4.04 
1.93 
1.39 
4.90 
4.34 

-0.08 
-0.02 
-0.D5 
-0.05 
—0.12 

-0,02 
-0.05 

+ 0.04 
-0.10 

-0.04 
-0.03 
-o.ua 
-0.00 

SOUTH AFRICA 

July. 24 Price • ■+■ or 
Rand — 

Abercom  
AE A Cl  
Anglo Am Cool. 
Anglo Am Corp. 
Anglo Am Gold . 
Barclays Bank. 
Barlow Rand . 
Buffets. .. . 
CNA Gallo.... 
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Rust. Pint  
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Smith iC.G>.. 
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Unisce  

1.67 
8.35. 

30.50 
20.75 

143.5 • 
17.00 
11.90 
61.75 

2.60 
. 440 

8.55 
44.50 
44.E5 
23.75 
4.66 

11.90 
16.00 
1.65 

26.00 
12.25 
13.15 

7.50 
6.70 

18.50 
9.25 
5.15 

— 0-15 
+ CJ.40 
+ 3.50 
-1.11 
+ 0.10 

-0.10 
+ 0.15 

+ 1.75 
-0.50 

-O.M 
-0.60 

- 0.50 
*0.15 
-0.15 

— 0.S5 
-0.05 
-0.05 
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Closing prices. July 24 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 

17 Month 

6J0 

Hr, 

Vj 
71 

7A 

j'.* 
13=1 
9-4 

Si'c 
16*3 

fi 
537, 

law SlBCk Orv >ia I 

ntinued from Pag 

ft set s 

ft 
ft 

SVD 
spwca 
Sw 

. 

ft Saiem 4C46 
€L STjp S* f? 14. 
6; St-iJ r= n i4 
£'- KW pt i <J 

ff’a Sto pi: 47 « 

51 Sj 5D5A 13*66 I* 
:0=, t'jrdlT :S£65U 
7, Sanr— 1 541 U 9 
ft Saritenl 
'4 S.he* 553:10 

ft ScnwjS 44 408 
TV Sc.Mjl .101 r 

:;=, ScLij 15 
11; Sejpcrt 19 

10 S'-cCac 12c 11 IC 

3 b 

ft* 
Tfc 

SflFr? 
S-—JO'S 
Srt« 
Semtch 
Sen® 

s% Strycii r 
15=; S* ice ssrni 
9 SlwrS £0e£3 i 

2* 
V; 

Sharp) 
Shouwi .166 16 TI 

:o=* :<* :s w 

F "Js 
lOHs High 

Close 
Low Gunn 

Ch ge 
Pie* 
Dose 

9=; 93. 

•»*! 
-1* 

9", 

3*4 
10-. Id, 
fi'j V* 

- S 

86L, Si, 
6.. 

'^■4 
»4 
u*0 

16'. 1B=J 

37’j 
4*) 4.) 

84 8'4 8-4 

H6 5!. 8 
26*1 7*1. 

'30 
16 

1 
10!e 
JL 

B>3 

6=4 
3l.» 
TO'. 
IE: 
11=4 

Jv 
IPS; 
1C=; 

S-.C4A 

SF.-7SI 
SrWoS 
EmmA 
2mrh9 

t asaT 

V? 

213+ 

I’M 
=‘1 
*s 
12 
e.j 
e-t 

3*. 

p b* 

11=4 H-. 
3-1 

6=3 6*4 
US &>] 

'-'I 
n 4E 4 -3 4 
n 45 4 4 J 

10 :-J 

m 

rai 

ir, in 

9'« 

£=s 

SVt 

*=->s 
TO*. 
1954 

ta 

13=; Sntden la 1C 154 1ft 

sv Sowian M 103 ft 
1 Sole* 9 
91; ST+TCJP .70c 11. s ft 
?> SJed t'KC 13 5 '•* 
■_4 sr« pH « 13 14 ft 

S'^d puns 13. 4 8b 
&■; SCE0 pH 13 17 7 ft 
4; P'4ffl 11 :iCD 3SU 
10>; B'!4i 1J JJ 5», 
2’ SCfia pH M 4 ? 6 31 
1ft SCEd PL’10 *1 7 r:; 

16 M£d pO 21 u 2 1ft 
K-r SC63 01730 14 I 54 

10£ IC; 
<1137. 13=3 
£»4 
1 1 
'£1 £1 

9=, 8-s 
8-3 8=3 

9'i 9-* 
JS-'i 3ilj 
Mlj Hit 
303, 31 
17:; 17^ 

l&l, I6JJ 
54 54 

-V 

75 
77 
Ifil, 
75b 

t? 

76'; 
68 
13=; 

617. 
W, 
>0=1 
iS': 
3-1 
5'. 

*5 
14-3 
51'. 

1+1 
l®1 
6=4 
■Wl 
llli, 
34^ 

S', 

"H 
in, 
u». 

10-s 
li =: 

►1 
l~-4 

4-3 
2o 
"s 
6k, 
l£-j 

ii 
lj’* 
9S 

§ 
I ib 
\ 

Ifl'i 
3’+ 
lly 
61} 

ZC21 
SCE-J 
Setsmo 
Spclra 
SpodCiP 
Sper^er 
SiHh 
Sf^rfl 
SldStt 
SurwnJ 
5umH 
SUM* 
S'^can 

SirlCap 
STOCI 
SmE.r 
Si«C: 
SKTEQ 

Snur# 
SumrtE 
5umnE 
SunSL 
Sunar 
Surunc 
SucFd 
SvpCre 
SuM 
SuerSr 
Suso<eh 
5w1Un 
Siutay 

F18 70 14 
C338 14 

0 X73 icr, 
5 U 7 11 43 2t=; 

£2 1 4', 
2* 1 

19 '3 14 =:v 
A 08 

1 
1557 22 

s 801 : 6 4 480 14*1 
27Sr ■ is & 7 £l 

13 3 
a 

i0 M 

I;L 

13-1 
18 

ea £3 
66 fS 
10=4 10 =t 
13>. IS* 
4=. A.', 
l7h 
5S 5J,' 

141, 
61 £1 . 
11 11 . 
IJP 12* 

10-J 1C|=3 
IS IB . 
41. 4'. 

•1 

18J 11 !4 rs 
.’L 
16* IS'. 16=4 - H 

15* 

19 
191 

F 
73Jj 

ifli, 
4b 
1« 

9kj 
U 

Sk 
13ii 
31-! 
5'-: 

a* 
% 

335, 
141, 

S3* 
6 
13=3 
341 

61 

i 
Sij 
I2'A 

3IJ 

3=J 

£51; 

ISjr 
Tt 
TauPd 
TantSr 
Tasty 
Team 
Tct=flm 
TcnSym 
Tccmio 
TediTp 
Tedon 
TediBl 
Tam: 
Tetofl 
Tatcon 
T«WB4. 

Teflu 
Tebo 
Tiffcclt 

loniuy 
Tenvy 
Te»C4 

p'10313 ' ? ’ft ’ft ’ft -b , 21V 17V TumC si 10 4 s a 

24 39 12 1 
120 121 

9=; 

5b 
8>j 

dSL 

ft' 
ft 

ft - ■* ■ 
ft -b 
ft -V 

r., 31; Tutor Wl 

U-U' 
1400219 2 ift ’ft 1ft ft ft IJNA 13 

220 1 ti-19 I . • ft usa via ie 
1SU21 7 225 7., 7.j 7+ + V 2ft 1ft um s 16 

.32273 3 ’+b 13 -V ft 'l Usurp 
12 62 4.; 41* 41* 1ft UAffPd 546 35 10 

120:0s i3 ;A :f -H ft 2b UFMCA .10 4(J 17 
.381 5 1 5 

T-T-r 

7:, r-i ft 
2CP, 
23V 

2V 
lift 
11V 

U7«ea 
UlUH 
USAG 

16 
<5l 59 14 

Wf 
&11 56 27 4f ft s=, -v 10V 6b UraieJV 9»t 12 13 

8 1615 ft 69* ft -=, 'ft ”b UnrOg 30c 14 9 
S 20 1 4 10 62 14 ’ft 14 - ^ 1ft ft 16 

7 ft 6+ ev 9b ev Urayfly 
JC iz 13 :a >2* 12V 12V 27b 15 UrhPu .Mu 37 9 

n 19 
» S3 
12 84 

A-'m 
Jh 
14!; 

ft 
3!; 
Ij=, 

ft 1 
ft 1 
13=1 -i 

21b 91, UhiFal 

<
 

1 <
 

9 
sC4 7?5 

41 
7)1 
a 

3?h 
71, 
21 
e* 

»* 335* 
fJt 8-3 

i<f 
*15 8 

-=J 

70c 2 76 nCO S) 
? 60 4 

.4218 11 F4 a 
32J33 1J £0 Or. 

ee 

giTO 

45." 
16 2 

12 
£ 

S3i; 90 

§1' 22 . 
9 ■, ' 5L 
15 3 l£=i 

?-4 

3 
K*> sr-i 

’i*i 

% 
754 
3l 
78=a 
203, 

MS, 
9** 
IX* 

6 

’y 
731. 
19 
16* 

4', 

54 
161; 
'Ok, 
fi 
47S, 

Vi 
47 

a 
IMS 

«» 
'i 
3-16 
12 
1J1, 

5 
MS 
11 

T*.A* 
TaxAE 
TmAE 
Tiicor 
ThorEn 
Tmftm 
Tidwell 
Toft 
TorM 
TOBPI 
TjrPl 
Towner 
TrarEn 
TmE 
TmsTec 
Trarcoi 
TnSU 
TnHm 
31;TuBM» 
Tufa* 

39158 15 
of 

11 
14 

1 80 2.4 8 
36 

C18 32 17. 
20 

g 2* 

176 
87 
8 
57 
13 
81 Tfl 
78 4S, 
:120 48 
Si 7 
71 85 

on 
O' 6 

7 65*. S', - ig 
fit, 5=i 6J, 
|S, 17 17\ + k 
104, 10ia 1Q1- 
■jf 2'. S5 
7?l, 734, 74k, -IS 

i 4 -1, 
48 48 . 
fik 7 + l, 
es« os 

1316 :316 1316 

"S. __"i * >» 
157 6d6-i£»ni-'£ 

SG49S 
40 £8 7 

*0e41 7 

103 
58 
24 

3 16 '4 
12 alii, ii,j -i, 
141] 141. 141, 
9', 9.',' 95 
5* 6:. 5=a - <, 
jP 03', 3*o 
ll=i in, 11*, ♦ I, 
». 20L C3ij -'^ 
3-', 3*8 3^ 

U25 
7 
18 

3*3 
4L 

’»» 
H-16 
'■A 
2‘jr 
S’, 
It 
11 

2'5 
6 
64 

91* 

XL Mi 
4J. 41, 
IK, 171, 

IT-16 H IS. 
151. i5!j 

3*: 

11 11 . 
die.', IXj 
71; 7* 
14 14 . 

S 3J* 

2«i 7i‘: 
IOL 101. 

Site High low U.1 
iHnfill 

■ 
•7 -3.J :i 14 

A'-S 

iS«*: s 
Ajm+1 
Acaaln s 

4;?rm 
AecPay 
A+S81.E 
;u;e s 

?a 
05e 
IS 

i£ 
243 
?9 

14-3 
■V; 

■i- w‘I 
•0 10 
?* ?■ 
■■O, *A=: 

e=. 
C-3 

f“P 

mA 

ti3s" 4 
A?M]W 

~i 
AJt--; 
ftydf 5 1 2) 
Wf, 
*17:,.. 

i *3 
Ai^Bn s SO 
A*ne: 

A=K? 
A.-WS1 » 40 
AA'Airi 
Arr-Ac^ 
30.1., 
*'am •> 
AConS 
AFrSL 9 
ArrFrs; 
AF+icn 
t-ZlW 
A.-J-SLI 
Aln'ip 
3Mryif 
AUS 
A'.'lins 
Apnyija 
AO-AJsr 
A-mSott 
ASciar 
A-Surg 
Anvlra 
Amgen 
AmscB 
Amwd 
Pnaore 
An«g>c 
AnaM 9 
Araren 
Andrew 
Andras 
Apome i 
AflJBC. s 
Ansfe*; 
AdtarO 
AodCm 
ApigUr 
A^dSt 
Ar.yi3v 
Ar^ 
Ar4* 
ASOHSI 
A,m:*y 
Aicor 
AmAm 
Ar.riB 9 
AimFd 
iji 
A;iRe& 
ArteAr 
Ausnan 
AsmJOe 
AwTrT 
Acima 
Auxion 5 
ntacff 
AtniGr 
A-.niet 
Avaur 
Auanj i 
AMMi 
Azieo, 

13 
Z9 

14 141: 
lj., 11 

;+■ i=i 
"3 5 
1AL 

i*'. 25-; 
11 1!-, 
20 :c- 

+L 

•£4 
179 

;i:. :i.x 

£66 
42 

85 
9-i S* 
23.; 234 

10 12 13 •3 
5CC ■5 TI* TT.'t 

133 8 ft 
>'=, 
ft 

;7" 6 6 
M i7 T’V i:\ 12V 

20 5: 6-; £■1 i* 
1 40 461 39V :ft JS, 
50 eei Si :s 28=. 

16T 9-t 0* j -'-0 
44 •47J SJV S4-; SSL -1* 

24 ev 8 a "4 
?S 14'i "4 j 14V 

96 ® 27i rr. ^i 

iOj; 
26 
81 

12.. 12^ 
41, 4L 

730 2 IV IV -v 
288 65 43V 4o=, £ft 

20 £ 4J, 5 
.IBe 45 ’7.5 Ift -=, 
K 20 30-; iS', 30* ift 
.10 n 7 4V 

127 
;a 
ss 

Me 

12 

’45 
a 
ci 
8*7 
£0*52 
810 
93 
1ST 
£6 
22 
ir:i 
28 
35 

10=3 
161a 

S.J tO 
j s* 
9 3 
37 12* 
e. B-J 

8'+ 81; 
£0=4 :u=, 

26s, 
22>, 73, 
'21; K!i 
2i', 2* 
5', £*4i 
16 16 
ifit 191, 

+ t 
-■t 

+11- 
• k 

TJ 
40 

.eo 

ICO :*k 

5' 
82 
177 

127 

20 

7H 
KS 
1X3 
ICO 
1C24 
'fill 

BE 
86 
41 

,10a 

SO 
124 

160 
2 93 

56 

80a 

£20 
12 

3000 
Bfi Cm 
Britf CO 
BFI Sy 
BRCotn 
BaiOC 
Bnconci 
BancoH 
BcpHw 
Banciec 
BangH 
BkNEn 
PkMOAm 1 
Bartn.i 
BaraeCi 
BarorO 
Barton 
BasTn A .150 
BasAm 
BasaerF 
Basiw s 
BavBks 
Baily 
BfiM 
Bes*Cp 
BenLO 
BevHS S 
BqB, 
BujHiie 
B*fcg5 
Bmdy 
Bn Res 
B*ocnm 
B*jgen 
BelBnc 
BanG s 
6te> s 
Bobcv 9 
Boltli 
BstnOw 
BsmFC 
SraeCp 
Brenctr 
Erwlori 
Bruno 
BuiWTr 
BurCl 
Bmnam 
BunBr 
BMA 
Buanid 

1-43 
45 
5 
125 
6 
2* 
771 
48 
75 
77 
83 
25 
71 
11 
£23 
15 
n 
24 

4'a 
16 
ur, 
10 
7L 
S=. 
ir., 
21=3 
•4-, 
i:=: 
6J, 
1=5 

B-B 
19* 

IJ=4 i:1* 
67, 

10* 10', 
14 14 
25* 2i '-a 
1C to 

■i 9 
29 23 
12=3 I2*i 
4L 4., 

1M. 1S7, 
10s] l*7L 
9=i V,‘ 
6'x “-3 
£■: 91.- 
16!, =61, 
21 Tl'-a 
13s, 14=4 
1M. HI, 
6*j 6S 
26s 2L 

+ l. 

-b 

6 
3=: 
'4', 
Pi 
XU 

2* 

120 

:*M 
ia 
*6 
w 
218 
66*7 
36S 
175 

9 
«•, 
Vi* 
5 
e>4 

% 
1M. 
35* 
e 
6', 

6 
ii 

9-1 1 
75 
23 
140 
46 

92 

SL 
9-18 

4=1 
16=; 

»» 
2-9 

39 39 
41. 5 
6 6 
3=3 3': 
1*1, 14', 

42. S- 32=i 
22 22=4 
19 iS'. 

^ i, 
451, *6=3 
11 11* 
eu v, 
20 20=j 
9b 10* 
4-i *>, 
8* e*i 
8b Vx 
JC*=4 30=: 
19*3 iw, 
35 35 

3 k 
b: l 
10=3 10=2 

*i 
1 9-16 

=9 
-J. 
r->3 
♦'I 
-*4 

*!» 

+•4 

+•=, 
+ * 
-b 
*<: 

3* 
ifil 1B=J 

26 
■ I6e 

24 

24 

.i7e 

114 
56 
505 
26 
08 
66 
47 
362 
142 
7 
172 
61 
107 

3 
l-’x 
17* 
12 
10 
10* 
11 
8 
53y 
14 

134 

16 
K-b 
'fjj 
164 

67, 

7^ 8 
Ty 2 

7 
M, £b 
41, 41, 
1% 1L 
Wj 171, 
1IU 12 
9b ia 
10 10* 
10b lO-'j 
7i » 

■vir 13V 
16 16 
iS=j IM, 
15* I5j 
ir* 171, 

39V 
5 Si* 

+ '3 

-’l 
+* 

-V 
~>4 
-k 
+ :, 

-V 

-V 

100 
.40 

.16 

1 80 

C COR 
CP Rhfi 
C8T 
CF3 1 
C*3A C 
CPI 
CPT 
CSP 
C*fe 
CAd 
GaHke 
CaNK 
CaionP 
Carry 9 
OarooC 
CacCrtJ 
CareEn 
Carahr 
Can an 
CmBc 
Ccmicor 
CecBcp 
CnflshS 
C«w*i 
CemA s 
Cenu 
CnadTh 

OkPni 
ChkTcn 
OLwn s 32 
Cberoe* 
i^aCh i 
OWPBC 
Cnanef 
Clw onr 9 
Chym 9 ID 
Cmlas 09* 
C«ner 1 
Crcon 
Ci^Ga 

c-c 

397 
55 

2 
132 
.6(1 
.10 

56 
«r 
706 
l«5 
193 
499 
20 
298 
149 
19 
12 
•SI 

•S3 
30 
188 
224 
60 
6 
67 
5 
244 

’"a 
ir* 

av 

a 
TV 

9=* 
15V 

6 
5*j 

n 

27 
1* 
141 
37 
223 
342 
52 
£225 
201 

54 

1107 
64 
10 
334 
73 
301 

32V 
21V 
®» 
6 *4 
10=, 

2V 
20V 
lOij 
6* 

3V 
DV 

?! 

5 
7iV 
■ev 

141, 

7 7 
71; 8 
27* 271; 
73V 73V 
11*1 ’’9 
16V 16V 
a=: ai; 
7 7 
E 6=, 

3 
3V 4 
TV 7b 
41, 4* 
9 9 
16*; 16b 
2 21, 
5V 6 
5V 5=4 
7 7 
20b XI 
10V 11 
3 lb 32* 
2i 21 
21V 21V 
6 6L, 
7, Sk 
2 2 
70 BP, 
10 10 
5V 6 
26 26 
Jb 3V 
i£*t »V 
761, 77 
18 =6 

>*4 ®k 
16 16 
71V 21V 
1?V 18 
61. 613 
14', 141; 

-v 
*h 

-k 

2iV -b 

92 -V 

3 

-b 

+ V 

-b 

.72 

Vi 

9 {it * , ’iv -V 
«4 A* -V 
1M, 15V -b S4 -1, 

70V + V 
25ij -V 

IV. BV -V 
Dnrtood .17* 008 ’ft 1ft ”b 
DocuOl 183 0 ft ft 
CKAGn S 30 145 14 1ft 13b 
DomBs 100 303 201, 20V aw. 
DfdiHg 
CwyOa 

20# 
88 

32 
24! 

17V 
1ft 

’ft 
15V 

17V 
15V 

Oranf? .ta 10 11V ift ttv 
L-edr 46 9U ft 9* 
DreyGf 14 14 131, 1ft 
DUMA 9 32 475 1ft 1ft 16 
Dw+D 22 55 52b 22b 221* 
Dun on 56 32 12 12 12 
Dt*F4 .16 39 12 2ft Ift 

+v 

-'I 
-V 

Dynscn 
Cymcn : 
Dyran 

247 
170 
538 

.10 

140 
07s 

.16b 

EH hi 
QP 
EaglCW 
Esrt^l 
EcaHO 10* 
EdCmp 05 
Eduoom 
EiPas 
EBn 
EM g 
Eldon 
EtecSn 
SCam 
EWtofl 
BcRm $ 
Eft*»fl 
EknMfci 
Becir* 
EronEI 
Ebom 
Emcor 
EmpAe 
Emutr 1 
Endta 
Enowc, 
EnqConu 
EnFaci 
EngRsv 
EnmSl 
Equal 
ETC* 

EwiSut 
ExcdT h 

138 
20 
177 
14 
429 
79 

4 
13b 
8b 

E-E 
2V 

4 

’31* 
a 

+ b 

-V 

-i. 

5V 

X 
5*8 
20 
45 

08 

20 

70 
106 
IJ7 
107 
46 
21 
168 
108 
224 
38 
92 
454 
10 
67 
480 
70 
100 
151 
2*53 
32 
504 
129 

22b 
6 
"l 
10V 
10 
9 
13V 
S=. 
12*4 
7=t 
15=4 
1'3V 
10 
zsv 
9 
9‘J 

+ V 
-4. 
-b 
-V 

-V 

ib 
7b 
12b 
8V 
5V 
2* 
10=2 
'b 
13 
10V 
7 
13b 
IV 

1>3 IV 
VK 9V 
V V 
M, 41, 
22 V 22 V 
SV 5V 
*b *b 
10V 10* 
9V 10 
8V av 
13V 13V 
4V 5 
l&b ’Ob ~’b 
7i: 71; 
MV 14V -b 
101, 10V- -b 

9V 9V -V 
221, 22V 
Bij BV 

i‘: 

t?V 12V 
8V 0V 

5V 
20% 21V -2* 
IC: »b 
iV IV 
12>4 12b 
18V 18V 
6V 6V 
13 13; 
IV ib 

+ b 
-lj 
-V 

+ V 

■V 
-V 
-V 

LET 

152 

-V 
+ =3 

-IV 

FDP 
FMI 
FamHfl 
FannF 
rrmG 
FedGnj 
Famfki 
Fifllair 
Fqgtt 
FUnnc a 
Finalco 
pngr* 
Fevgan 
FAlaB i 
FlAFei 
FlATm 
FlCOF 
FComr s 120 
FDaiaR 

2Ge 

.72 
110 

3 
452 
3 
65 
37.3 
3884 
an 
71 
71 
5 
9 
£8 
175 
2BB 
24 
5i 
10 

F+-F 
10b 

a 
17V 

361. 
18=j 
7V 
37V 
23b 
15b 

-b 

-b 
—i. 
-b 

41 
477 

SS 
0=4 
IP, 
25 
72V 
SV 
22b 
14V 

101, 101, 
5V 5b 
7V 7V 
T6V Ifib 
85 35 
18 18 
7V ?V 
37V 37V 
231* 23b 
15b IS; 
4 4b 
5* EP, 

9 % 
2jb J41, 
2HL 22V +V 
9V 9V 
22 22 —A 

l«a 1*V 

-V 

+ b 

NEW YORK DOW JONES 

Indtuirials 

riauporl 

LMiies 

Trading vnl 

July 
24 

1095 63- 

448 25' 

124 18- 

July 
23 

1096 62 

l.M 3 

July 
20 

T1QI j» 

4bI 75 

123 70 

79 00m 

Ind Bnr Tied &n 

July 
19 

1102.92 

457 S31 

123 94 

85 23m 

July 
18 

1111.M 

452.65 

IZ5.87 

IB 64a 

July 
17 

112190 

462.76 

121.49 

12 89a 

1984 

HigS 

12UM. 
I&H 

612.S3 
Ml 

138.83 

IBSG9q 
ilifil 

1297.78. 
11911.01 

447 33 
l2ft;71 

122.25 

US'fil 

Since DuBpilamii 

High 

612.63 
ifl’L’Ml 

163.72 
k20f('B9jj 

4122 
12:7*321 

12.32 

ia*73a 

IBS 
iCfi-irJa 

FEicc 1 
FlFjA; 
FFdC*' 
FFnMgi 
FtFSi 
FjerWI 
Ftt&i 
FNlSuO 
FR8G* 
FiSvFi* 
FSnWiy 
FTcrtM 
FlLnC S 
FVittl 
F&tS 
FKFl 1 
Ftmca 
Fcnar 
FLuan u 
Flwn A 
For Am s 

ForniO 
Fore# 
Forms 
Forum 1 
Fcwnyr 
Frewm 
FJMfl 3 

40 
ISO 
I GO 

Sales 
tftnfel 

Higt Low last C»5 

9 S', sr, 

»i ift ift *b 
w ift 1:* 12’; . 

16 lib 10 
40 Ift T9 =9 

96 
20» 

140 
I 
48 

-20 

8 
50 
4 
44 
:JI 

558 
11J 
9i 
240 
34 
21 
264 
U 
120 
126 
ar 
183 
350 
S07 

£■47 
84 

•?, 
24', 
15* 

.10 

10 

GTS 1 
Colfeo 
GanaB 
Gama 
Genwch 
GnAui 
GnHmp 
GnAfccr 
Gone IE 

GmtL 
GeneiS 
Gemw 
GJFBK 

GerMd s Os 
GJOUTU ,14B 

GienFJ 
GdTaco 
Golwl 
GM1 
GouUF 76 
Onto 3 44 
Gran re 
Grjcw 
GrpnSc i 
GlAFsl 40 
GBayCs 
GraenT 
Giwtro S 
Gfftc 
GHNuc 
Gull OSe 

» 
9 
2£r=4 

in. 
I3-, 
A 

93 
3V 
10 
9 
a 

2*; 
15V 
3 V 
SV 
3=J 

’*• 
W* 

G-G 
1£=7 ev 

w-j 
15 l.s 
2?-. rv 
nv A1* 
71. 0 
«V 2^ 
TV 
IOV IUV 

i3V U=; 
3b 254; 
9* 9S 
3V Jb 

S’J 
87 SI. 
?ib £'*7 
20 2u 
15S 15\ 
J'. 3V 
SV SV 
SU 23* 
14’.. ii=« 

13V »3V 

► V 

-ib 

-IV 
-V 
-b 
*b 

45 
19 
276 
654 
2£d 
•1 
61 

9 
7V 
4. 
XI 
7:. 
€=; 
IX. 

6 V P.‘ 
7V 9 

41 4l> 
3 ’.I 

+’V 

“■* 
+ V 

994 
xa 
770 
17 
321 
741 
S3 
ISO 
2S 
59 
C 

4b 
S'. 
II 
r* 
v. 
27 V 
7* 
X-3 
l-’b 
10=1 
17V 

6V 6V 
ir- '2 
iv 2 
4V *1 

11 

146 
67? 
<2-40 
21 
83 
2C 
3256 
6 

HBO i 
HCC 
Haber s 

Haaoo 
HMtton 
HamO* 
HapGp 
WiA i 
ttltrCR 
rtintn 
HlMyn 
HeehS a 
HecngA 
HMnT s 
Heiu 
■ - -w- itOfiajn 
Hedey 3 
HKAAm 
Hoipn s 
HmFAr 
Homerii 
HriMCfl 
HonM 
HooHJr 
HooMar 
KaaM 
HwBNJ 
HughSo 
HungTg 
HunUB 
HmgBn 
HnrgRs 
Hurca 
Hytxnc 
HyoeAi 
Hyporu 

.16 
05) 

• V 
3V 

13=; 
15V 
S'.j 

ft 

H-H 
19 

Ss KT, 

P l 
XM, Mb 
7 ?V 
2V- 7V 
ir, in 
9v ev 
ir- ».’=• 
10-'. si* 
S=; 5b 
7b 7b 
3b 3=, 
84* 8b 
18b i8=* 
12V 1?V 
15b 15*. 
8b *1 

-V 

+ V 

LONDON 
Chief price changes 

(In pent* un*f»a 

otherwtse 

RISES 

Tf. ll'Tpc 1589 ... 

Tr.7-'ipc3Wi2-5.« 

Equity & law  

Grippemxb- 

Legal & Goncral 

NMW Comp  

Pineapple Dunce 

Prudential  

HHM   
Security'Centres 

TI -  

Unttech  

Bryson O&G— 

C. Norsemun  

Hartebeesi  

FALLS 

ABP — - 

Bruit lnv  

Currys -  

Geers Gross  

Mever Int’l  

NatWest Bank .. 

Anvil Petroleum 

Eglinton O&G .... 

De Beers Del  

JoTjurg Cons  

OK* 

c ;■* 
jfig 

1S3 

4!LT 

275 

81 

4SS 

s: 

5»a 

2M 

li^ni 

m 

550 

£15 

T 

+ LS 

+ 8 

112 

i 15 

+ 15 

+ 5 

+ 15 

+ 3H 

+ i»5 

+ G 

+ 1Q 

+ 15 

+ 25 

+£H» 

163 - li 

101 -12 

231 - 7 

ns - a 

83 - G 

5SM - « 

70 - 5 

•28 -15 

412 -13 

C13* 

56 
9 
-u£ 
lift 
6 
316 

1Jb 

iav i5V 
7 r. 
13b lib 
5>=. 9b 

—j 

-16b 

251; 
23 
12b 

1 GO 

30 
198 
55 
la 

32 

13 
27 
369 
118 
1443 
9 
22 
14 
307 
S50 
99 
2? 
258 
3 
34 
566 

5b 
18 
16 
6* 
22b 
31 
*b 

to 

’:v 
s 
nv 
’7'. 
21 
25b 
41, 

«’t 
20 
4U 
17 
29 

1JV I4 

Til; 251, 
20 20., 
12=4 (J* 
I<ib 10V 
■4-, 4V 
rv 10 
17V 17V 
SS 5V 
21V 
31 31 

£ 
9V 
'-b 
4b 
in. 

-b 
+ b 

-b 

857 

7 

ILC 
IUS mi 
iPt Sy 
ISC 
tart 
1 norm 
Imuno 
mugir. 
maemp 
mopHU 
MnaN 
fnfoRs 9 
mhm 
msrww 
Imacm a 
kngGan 
kiM 
ImSy 
muTd 

.40b 

InWyn 
Wrtac 
IniTph 
lntnngr 
moTOc 
m timer 
fnCapE 
midin 
IGane 
Inking 1 
miLw s 
mucw 
IBS 
IT Coin 
WToWI 
mtofl m 
ltd 

161 

3 
231 
20 
171 
6M 
43 
30 
67 
29 
138 
27 
ZS2 
372 
*3 
929 
143 
3588 
1713 
1O1 
5 
IB 
31 
701 
365 
220 
16 
10 
35 
137 
29 
GO 
212 
IV 
29 
57 
3 
126 

TV 
’"2 
5b 
5V 

1-1 

SF 
3V 
14b 
3\ 

v: 

*b 

17b I7i. 
21 21 
Kb 25V 
3<y 4 
lib 111, 
191, 191, 

?; ?? 
28V »V 

r\ TV 

11 TI 

5* 5V 

5 5 

—=4 
-l 
-‘l 

-b 
*v 
-V 

9i, 91, 
2S=, 2SV 
3V 3V 
13V M 
3V 3* 

20 JBResi 
JSdrjXX 
JnckLfa 
JamWtr 
Je 1*430 
Janco 
Afy 1 

Smfn 
Jan taU 
Jond A 1 
Josilran JSC 
JuStn S. 

12 
645 
3Qa 

.ia 

KLA s 
Kaman j 48 
KanXv 
Faster 60r 
kehJn 
Kempr 180 
KyCnLf .70 
Few, 
KeyTm 
Kinoer .03 
Few 
kioy .06 
Krug, 3 
Kukxn Q8 

Si 
2’V 
2SV 
10V 

rov7 

3b 
5 
10b 
6b 
441, 
6=4 

F 
16V 
10 
15V 
11V 

a 
13 

? 
3 

J-J 

12V 

3i 
2’b 
61, 
15V 
5-16 
BV 
■»V 
av 
91, 
12=4 

K-K 
745 10b 

3 

TV 
27b 

27* 2?V 
20=; 201, 
23 Zl<, 
18V 16V 

| P 

26V 26V 
8V «V 

P P 

-1 
-V 

X 
-1 

-IV 

§ § 
42V 43b 

VP 
16 16 
ISV 16V 
14V 1*V 
11b ”b 
7J, TV 
1 16-1 
121, 13 
2i, 2lj 

Vi 27, 

-V 
-V 
-16 

85 
18 
322 
194 
170 
363 
T-16 
34 
33 
203 
321 
54 

12 12V 
2V 2V 
25V 26V 
20b 20V 
6* 6V 
14V 1*V 
1 16+1 
a ev 
4V 4V 

ft B 
9 W, 
12 12V 

-b 
+=9 

+ V 
-h 
-16 

lowmP 
Lntian 
La'iOIJ 
Ln.«yi 
Llux-S 
IfACW* 
1*7-0 
(.mB-a 
Lex: tel 

Liwtf 
IMS 
LyrMifl 
LipfxJ S 

MCI 5 
MFCi i 
M:S 
Uxra i 
MOCML- 
lAJCktr 
MadGE 
Mwr.1i 
MaiHi 
MHn=r 
M5ISA1 
Man-rvn 
MtraNI 
MlOii 
Martin 
Masraor 
Mrk*l 
Mama, 
kUnirl 
ALn+y 
MwnOf 
UcCrm 
Mcfjrl 
Me Quay 
Mcsto 
MKX>O 
Megdai 
Mamor 
Mantni 

MrchCn 

MeivG 4 
MeirSL 
Hun 
MrClD 
MJOMX 

Middy 
Uuap 

MOStFO 

44 

MatwAr 
MATcfl 
MAHr s 
M4han . 
M4VJr 
Mnscr 
Mnstr 1 
MrtiBk 
Moac A 

MOUC B 
Moann 140 
Hater 

sp- 3 -j .4 
ar * 3‘, f* 
T9 X-. 5-< 5; 

?5+ C3 •3 4 •4’ *0 

24 L i'i 2*4 V'i 
63 ft J'*. 4V 
1A7 a a-; C-, 
50 

*•1 # := 1 :=b 
j 5" SC 75 tv. 
50 T55 Jr'| 33* J 

•56 ■IV Cf, 
A(.t 

c* 1*4 It* 
* P! , rr- 

fcijO 'J? 

M-M 

«» i; -j 

“>’5 •V I’l r. 
1 HI- fl ■ SI, 

33 6C IS* fS V ’ft 
5t' f: K a 

£ 5fc ft. 51. 

.-JBl u* i.'b 'A1, 
* uv 13. rm 
- MV f'i rtv 
::5 ft 0* R 

fj ra=» 1C Tt> 
rs IP 4 1CV 

00 £- l7's i’i. 1ft 
1 60 l;4 34V 5-l’i M 
THI- r* 1:, 1'.* 12* 
CK*! 81 0, ?> MV 

RV r- ,'* 
I 16 536 1’ a 

ft> 11 s: 11 

15 1ft ift tu=. 
WlTI 5« *•' 
42 4; «JS 

sea ir T.'.V Vr; 
59 rav rj ««j 
93 ’lb 11 11 ■ 

04 £4 »■=, e-. BV 
?4 ir* IK. 
!■> n* »'V 11V 
IK.* w ®v 9V 
1T3 ifft 19 i*k 

193 til »I =>b 
44 ft t\ 0b 

?30 a 3‘\ 
245 ’0 a !.’V 1# 

60 22 0 9 ■J 
J3T 33 3"» 23 
5» 4— 4V ft 
63 ««, ti 19=5 

06 jra Fb 71J 
70 4*4 4V 
11 4.1 4S. 4l» 

40s 13* ift '0r, 10.-, 
1 *» ■Tb -~4 

1C3* ft 5 , 
.13 ft ft * i 

-V 

+ b 

-b 

»•* 
-V 
1* 

-lb 
-'» 
+ 1 
-•* 
+ b 

• *V 

-HU 

+>. 
•*b 

Ole 

03 
140 MonCa 

MuncWc 
Moncor 44 
Mocea 
ManAiK 
MonoM 5 
McwuC 120 
M01FI0 
Morng 
Mcnsi 
Mradey 
MatCSi 
Mulund 
Mybn a 

01 
OPo 
.40 

20 
60 
Da. 

56 
«S 
170 
IM 
53 
36 
59 
401 
IS 
fc 
170 
52 
132 
151 
30 
70 
1W2 
1 
22 
an 
158 
154 
30 
422 
4SM 

24-, i>~, 
5b £"* 

2: .V, A* 
5.’ 6‘ Sy 
■3, i:v ’3 
i?:, i:v ’2*1 

9i &■« Si 
£.4 sv sv 
»V -1*'. 35', 
Sb i=, 9 
13V *=V *■•■} 
3M» 34'-, Mb 

J 

14=. 14 14 

9b 9 0 
13b U 'TV 
?«, :«• Du, 
nv m, nv 
9U 9 0 
16=1 Tt> ISb 
4., 4', 4', 
i9V I31, 19* 
OTT 37v rv 
29*4 IS* r+y 

• =. 
-IV 
1V 
+ y 

■'! 

—I 

+v 

+* 

+v 

48 
>95 
158 
90 
394 
61 

1*7 
427 
13 

164 

LDSmtr 
UN 
LSI Log 
LTX 
LtfVte 
LaZ By 0*a 
LadFm 12, 
Lwdw .16 
LamuT 80 
LancaM 66 
Ln*F .60 
LaneC a so 
Langiy Me 
Lwnn 5 24 
LeaOta 

144 
20 

60 
566 
20 
29 
103 
182 

20 
25V 
15V 
"J 
3& 
IT 
ev 
iiu 
191, 
2V 
IDb 
BV 
191, 

L-L 

12b 
ISV 
21 
31 
LB, 
101, 
1’lj 
16V 
14 
33 
3V 
20V 
9V 

17% 16 
19% 191, 
25V 25), 
151, ttv 
4* 4V 
29V 29V 
18V ’BV 
6i, 6b 
10V 10*4 
19V 19b 
2b 2* 
10 10 
r b 73, 
18b t8V 

♦V 
-V 
-b 

-b 

7b TV 
«b 13b 
12 12b 
151, 15t, 
20>. 2Qu 
30t, 30t, 
i2V 13b 
10 101, 
11% lib 
16i, 16V 

UV 13* 
33 33* 
SV 5\ 
20 20, 
91, 9b 

S I 

-b 

-V 
+v 
+'•« 
+b 

NCA Cp 
NMS 
WnTe» 80 
NlCty i I 90 
NlCptr 4 30 
NDaia 44 
NHfmC 
mum* 
NMcm 
NTeen t 
WatrStv 
Nau^e 
toug wi 
NetsnT 5 .16 
Nelson i 
NwASec 
Newts 
KmkEl 
Neuirg 3 
NBnmS 
NVAyl 
NY A tfl 
N««pr 1 
NwpPn 
mu g 
Nk*OG 
NieSA 
NWSB 
NM B 
mosn a 60 
Nontetr 40 
Noun 
Noman 
NABn 4 
Nests, 
NwNla 
IMFn 
NwNLI 
Novmtx 
NOW* 
NuaPh 
Nwneni 
NuMod 

8 
16 
V 
557 
65 
1839 
9 
17 
445 

N-N 
9 

41 

JB 
76 
40 

136 
116 

46 
» 
5 
50 
163 
67 
214 
25 
2 
33 
28 
ti 
227 
341 
173 
IBS 
182 
S 
15i 
45 
1023 
16 
48 
sa 
4S3 
19 
3a 

9 9 

fi ‘i ►'i 
20 19-, 19j 
30V 30 30 
15b IS 15 
14\ 14*, 14V 

EV 3>V 2’V 
7 6=, ev 
7 S'j Bb 

3b Vi ?>. 
fi A1, trt 
8b G* 8=, 
3», 3V S', • 
111, lib ”b 
8 7V 8 

S AV 4V 
20 19V 19V 
n 3«, sv 
2©, 26 26b 
7V 7S 7V 
3b 3=4 3i, 
b b i» 

17 IT*, 

r b 

Ab 
-V 

18 

«1 3* 
3b 3V 2b 

A 49* 4^b 
A9V 49b 49b 
8b 6b av 
17 16b 16b 
2ev M* 27 
»i 23=,. 28b 
6V P, 6V 

7b 7 ? 
TV 7 TV 
lit, 1JV 13V 
33V 32S 33V 
331, 39 39', 
5i, 5 5b 
3S', Ei, Ei, 
fb 5V S'; 
6V S* 6 
10 9=, 91, 

0-0 
3b ZV 2V 
3V 3 =, 37, 
*V 4 4., 
9V »• 9b 
10b 10 W 

Continued on Page 32 

+b 
-V 
+ b 
+b 

ISO 52 
103 

76 181 
462 
61 
21 

* b 
-V 
+ b 

OCQ Tc 
OakH* 
OO+tec 
Oc4ie a 
Ouauci 

-V. 

Jd\ 13 MS Junr^ Tear Ago (JppnnJ 

5.10 5.04 5.00 4.04 

N.Y.S.E ALL COMMON Bisrs AND FAILS 

- V 

July 
24 

July 
23 

July 
20 

July 
19 

19 04 July 23 July 20 July 19 

High Low IISUBS uadW . . 1.97S 

410 
1.103 

395 

1.938 
494 , 
997 
442 I 

1.955 
479 
975 
601 

B.67- 05.73 8621 Hit 97 71 

16 h 
®.« Sf 

71 Undnnpd  

STANDARD ACT POORS 

Jufif Jo* , July Mf \ July Jlily 
17 

1934 j I &«■ OaoiiBlBMn 

19 ! 18 ; 1 LDH Hush . 
Indus If ral] lUIJfi' 189.16 170 04 171.® 17207 173 14 >98 S4 

IE.’IJ 
' 169.16 

)?J'7i 
194.64 

UD-’!0-B3> 

382 
130 6 3? 

Cnmmdie HBtg- 140.BS 140.55 

{ 

150.37 151 W 

“T—. 

152 JO I69J0 

#' ll . 
148 95 
I23TI 

m.is 

flB.1Q«h 
4.40 

n'6 33 

In06vyiaUao  

I'd. P'ERwo..- 

long Go* Bund Yield 

d-2G 
18.71 

33.12 

July 11 

432 

10 65 

I3J1 

TDBOMTO 

MM* 8 Mink 
Curamuiie 

MWITMAL PonMie 

July 
24 

1662.4 

2DBW 

180.71* 

July 
24 

2 HOI 

IB8.fi 

9 
IM5.8 
21101 

1014! 

17090 
21385 

103-21 

July 3 

422 

10.31 

1339 

Vr* Ago (Appical 

3 84 

14.71 

!>.?4 

1934 

Higft 

2SI.4 117 l| 
254S.7 (fi.li 

127.83 IIC || 

LDK 

1662.4 L'S 71 
2M02 t’Srli 

inni.'1'h 

18V 
21b 
3b 
6 
3iV 
I5b 
Zb 
IBb 
Si 
12 
13 

13, 
54 
0b 

14 vauyfl 
15'. Vaepi 

192 11 6 
I 40 2 2 IQ 

Vnrtun 
vem 

15V VlAmC 
4V Vfflsh 
* Werru 
12V Venn 

5 
6=4 

ia, 
Vyrlflo 
Vieon 
tfmige 
Vico 

6 
40b 24 8 5 

7 
3 

16 12 13 23 

10 1 7 13 6 

10', 1B=, 18b 
ir, ir, ir, 

' 1 800 8b 8 b 81, 

‘ *4 V. 
17 17 

04* 4V 

/w S* V0UM4 

'■9b 9=, voom 
IT?, 12V VuicCp 

12 4 TV 

s 36 32 II 2 lit, 
.40 28 8 1 14V 

TABUS MCQflg OAK (ff TP THE HlWtf 
7V 7V 
III, 11V -V 
14V 14V -b 

10 Jfl 
It 26 

41V.lfel|| 
6=. VdudG 

13 12* 17V 

6 6 6 . 
6V AW SV 
n rtb 3=, 
12b '2b 1^.. 
£3j s3b £3L 

-V 
- b 
-h 

9b 5S 
KV 17=, 

WTC 
Water 

15 10V Welco 
33b 2JV WanjjB 
39 23b WangC 
7* II, WmC 
14 S=i WthHm 
78V 8ft WshPsf 

WRIT 
Waiw 

w-w-w 
32 ' B 13 03 19V 
*■3 32 10 12f. 

% 
12 5 17 7506 ZAS, 
07 3 IB 2 23 

73 rt 

15., ISV 
6* 6V 
B=b wane 

wl 
2 

BO l1 14 
14Q776 

A 15 18 14 
B 15 I 8 14 

6 
751, 
19V 
8, 
81; 

19V 
12V 12b + =. 
023 ZJj; - V 
023 2J -V 
IV IV 
5V 5b -b 
rs 75v -r 
10b l9ij " b 
01, 01, -b 
0b 8* -L 

lib 5, 
27 21b 
JOb 2V 
15b 10*, 
id* BV 

s a. 

wmw 
wmta 
WeOcr 
Wewro 

13V 
’+v 

1£V '0-'s 

15b 14’« 
23*1 16 
17N 8b 

vwjid 
Weew 
Waspep 
WslfirC 
Warty 
WOrgfrt 
W1RET 
W»t§L 
Wieair 
WkMia 

WBa<3 

PT26313. 8 
S 38 
.10 S 38 3 

9 5 
90 

58 3 5 13 3 
5* 

S 9 2 
e 20 II 35 

ffi 270 
1.44 9* 378 

si 29c 70 3 23 
13 E5 

& 
d*b AV 

<CS 2b 
1ft 10* 

5 5 
? P- 
9 ft 

1ft <SV ft 

ft e, ev. 
U15V l&v 1ft 
t?b 17(5 i?5 
is ti* 15 
AV 4lj Aim 

0 o’ 8 

I 
ft 

-% 
-b 
-b 
+ b 
-b 

+ b 

+ b 
-V 

+ * 
-V 

ft ft 
Wb 12b 
8ft 1ft 
nv av 
’ft ili- 
ft ft 
ift ia 
’ft ’ib 
ft ft 

wane 
Wiun 
wmun 
Was Bin 
wwwaor 
W-oe£ 
WWae 
Wra* 
YlfrqiH 

1F_ ft 
50 4 0 12 tfl- ija,. 

no 16 It. a 20V 
J04B33 1 % 

48 4 1 6 Jfi 
ev 
121. 

4411V 32 sa if, 
pnaaii « - 

* 28 
’ft 
ray 

’5 127 ft 

2i».:2V 
U-b ’2=,. 
30 20 -I, 
4b • »V. 
«V nv 

tft 1ft . 
041, 41, -V 

19b ft 

k a 
VaNiO 
Yra^i 
Zmqr 

X-Y-2 .. 

n 08 16 u j* ® 

j ,r| 

\Ui% 

)\v 

J ■ 

i 

‘ it.. 

' ’-■. 1 

’VV" 

L;, 

S.. 

£ 

V" 

*r 
I!- 

,fe! 



Financial Times Wednesday July 25 19S4 25 

LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

More favourable U.S. pointers trigger tentative rally 
in leading shares and gilts 

Acrount Dealing Dales 
Option 

♦First Declare- Last Account 
Dealings lions Dealings Da; 
July 16 July 26 July 27 Ang 6 
July 30 Ang 9 Aug 10 Aug 20 
Aug 13 Ang SO Aug 31 Sept 10 

• - Haw-time “ dealings way take 
piece Horn 9*0 em two business days 
earlier. 

London markets welcomed 
more favourable U.S. pointers 
and closed firmer than seemed 
possible midway through the ses- 
sion. Publication of the latest 
American consumer price index. 

Nat West encountered sudden 
mid-season selling pressure and 
dropped from an \K)p to 580p 
before recovering to close 8 down 
on balance at 590p. Other clearers 
became upset and Barclays, still 
rumoured to be next in the rights 
issue queue and additionally 
aggravated by poor interim 
figures of its National Bank sub- 

ti^^rislir^behind^he JSE- 

S-5hSSSn 
before closing 5 oft at 430p, but 
Midland, which starts the interim for the more confident tone. 

Analysts had been looking for a 
CPI increase of up to 1.5 per 
cent after Monday's GNP shock. 
so the rise of only 0.3 per cent 
brought much-needed relief. 

Leading shares had attempted 

dividend season tomorrow, dis- 
played resilience and finished 3 
dearer at 323p, after 318p. 
Foreign issues were dull. Reflect- 
ing the gloomy interim report, 
Commerzbank lost 30 at 720p. 

to rally earlier from the depres- Deutsche fell 2i points to £S1| 
sed levels of the previous day. 
Investors, however, were not 
impressed by Wall Street's final 
stability and in a slow trade blue 
chip industrials drifted back to 
overnight list levels. Following 
the encouraging afternoon news 
of U.S. infiationary trends, 
dealers began raising prices in 
anticipation of firmer New York 
values. 

The Dow Jones average rose 
initially, but the later reaction 
in the measure came too late to 
affect London sentiment and the 
FT Industrial Ordinary share in- 
dex, virtually unaltered at noon, 
closed 8.2 up at the day's best of 
763.5. 

Government stocks were also 
in better heart and the authori- 
ties sold the £200m tranche of 
Treasury 11} per cent 2003-07, 
made available to the market on 
Monday, at 100*. The buyers of 
the stock were mainly dealers 
seeking to close bear positions 
and operators wanting to switch 
trading positions. Once the de- 
mand was satisfied quotations 
turned easier before hardening 
again on the U.S. news. 

Longer-dated Gilts finally re- 
gained around half of Monday's 
point losses, but the shorts were 
less succesful and regained only 
i. Index-linked slocks improved 
by similar amounts. 

Life issues rally 
Life Insurances rebounded 

smartly to revived takeover spe- 
culation and vague rumours tbat 
NatWest could use the proceeds 
of its £236m fund-raising opera- 

and Algeme gave up 1| at £672. 
Breweries attracted sporadic 

support after the official close. 
Whitbread firmed a penny to 
163p, after 160p. while Bass re- 
covered from 354p to close un- 
changed on balance at 357p. 
Grand Metropolitan, unsettled 
recently by the abondooment of 
plans to sell its Liggett and 
Myers tobacco subsidiary, 
hardened a couple of pence to 
294p. 

Building shares put up a rather 
drab performance. Trading was 
extremely slow, but occasional 
offerings saw equities drift easier 
in places. Among housebuilders, 
falls of a few pence were re- 
corded in Countryside, I76p, and 
Barratt Development. 82p. Tim- 
bers shares to give ground in- 
cluded Meyer International. 6 
lower at S9p, and Magnet and 
Southerns, 2 off at llOp. 

ICI staged a modest revived 

FINANCIAL TIMES STOCK INDICES 

1 
July : 
24 j Jsr ’ 

July 
20 

July 
19 

July 
18 - 

July - 
17 

year 
ago 

1 
Government Secs -1 76.09' 75.961 76.44 76.24 76.56 76.79 79.69 

Fixed Interest . ... 80.66 80.87. 80.97 80.89 80.99 82.00 82.74 

industrial Ord  763.9 755.3 776.3 764.7 769.8 770.5 708.9 

Gold Mines   488.2 490.3 509.8 529.5 529.4 537.8 658.5 

Ord. Div. Yield  6J29 5.29 6.14 5.19 5.16 5.16 4.64 

Earnings, Y1d.% /full/ 12.21 12.20 11.88 12.04 11.96. 11.97 9.02 

P/E Ratio ineti I*I... . 9.85 9*4 10.11 9.98 10*5 10.04 13.81 

Total bargains tEst.i 17,220 16,948 17,357 16,939. 16,679 IB,526 18.864 

Equity turnover Cm. - .*51.26 250.49 192.46 150.84 182.00 174.23 

Equity bargains  - -13,045 12,972 11.486 10,707 12,311 15,800 

Shares traded (ml)... - ■ 216.5 164.4 102.0 84.9 94.5 111.8 

10 am 759.7. 11 am 757 S. Noon 75 6. 1 pm 756.5. 
2 pm 756 3 3 pm 761 0. 

Basis 100 Govt. Secs. 15/1/26. Ftied Ini 1922 Industrial 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8026. 

•Nil =9 40. 

HIGHS AND LOWS S.E. ACTIVITY 

1984 ISlnce Compliant 

High Low High Low 

Govt. Secs 83.77 
- i9iti 

Fixed IrrC ., 87.48 
. *14/5/ 

tad. ora— 922.8 
15/51 

Gold Mines 711.7 
. i9/3i 

75.96 187.4 • 49.48 
■23/7) ' 19/1(55. ' tSi 1.-75, 

60.66 155.4 00.03 
124/7) 1/47 ij-11/1/75/ 

755.3 1 982.8 ' 49.4 
<26.-7) <3/5/841 .28/6:401 

486.2 734.7 43.5 
<24;7) ,i 15/2,851 .26/10/71 

r July 
23 - 

July 
20 

Daily , 
Gilt Edged 

. Bargains .. 156.4 15B.0 
'Equities 

Bargains ... 84.5 84.0 
Value 607* 506.3 

5-day Average 
Gilt Edged 

Bargains ... 161.4 16B.8 
.Equities 
Bargains .... 78.4' 79.8 
Value 41S.2 400.6 

Printings, Bnnzl unproved S to 
,240p following an encouraging 
circular from brokers Wood 
Mackenzie. Advertising agents 
Geers Gross, on the other hand, 
lacked support and dipped 6 to 
S5p. 

useful rally in the after-hours' 
trade. Consolidated Gold Fields 
ended the day a couple of pence 
harder at 467p, after 463p, and 
Rio Ttnto-Zinc were finally 3 off 
at 507p, after a 19S4 low of 500p. 
Charter Consolidated held at 
225p for much of the day, but 
responded to renewed small in- 
terest late and edged up 3 to 
22Sp. 

Australians put on a reason- 
ably good performance, despite >piic 

Nottingham Manufacturing re- 3 fresh decline Jn overnight Syd- 
maiqed a sensitive market and ne>' and Melbourne markets to- 
eased to I90p before reverting to gether with renewed weakness 
the overnight level of 192p fol- in the Australian currency 
lowing conflicting opinions on against the dollar. Golds staged 
the interim figures and future a strong rally, highlighted by 
prospects. Press reaction was 
generally uninspiring, but 
brokers tended to take a favour- 
able view; de Zoete and Bevan, 
the company’s brokers, rate the 
shares a “ long-term buy,” wbile 
Phillips and Drew also recom- 
mend purchases. 

Investment Trusts remained 
dull with Japanese-orientated 
Issues again hearing the brunt. ^ t ^ ^ 
Falls of 7 were noted for New -T-m- 
Tokyo, 2B0p. and Drayton Japan. * 31 Iovp‘ 
290p, while GT Japan closed 5 
off at 120p. Among Financials, 
Brint Investments slumped 11 to 
102p following the substantial 
first-half deficit 

Central Norseman which re- 
covered 25 to 250p- Gold Mines 
or Kalgoorlie put on 15 at 370p. 
In the leaders, diversified issues 
CRA and North Broken Hill were 
bpth a couple of pence to the 
good at 2?Sp and 132p. A number 
of the more speculative stocks 
remained in The firing line, how- 
ever, especially Kitchener Min- 
ing, which dropped 6 to a year's 
low of 58p. and Melana Minerals. 

Oils mixed 
Leading Oils closed on a mixed 

note. The majority edged up a 
few pence in initial dealings fol- baalnced business was noted in 

Demand for Traded Options 
continued tc> improve ahead of 
today's expiry of the July series. 
Total contracts amounted to 
3,917 comprising 2,063 calls and 
1.854 puts. Coartualds attracted 
104 calls and 165 puts awaiting 
news from the annual meeting, 
while Commercial Union re- 
corded 24S calls. A lively evenly- 

lowing news that other leading 
petrol retailers had followed 
Esso's lead in increasing fore- 
court petroleum product prices. 
However, the early buying in- 
terest quickly faded and prices 
fell back before staging a fresh 
and generally modest rally in 
after-hours trading. 

At the close BP showed a 4 

the FTSE 100 with 415 calls and 
401 puts transacted. 

OPTIONS 
First Last Last For 
Deal- Deal- Declare- Settle- 
lugs mgs tion ment 

July 23 Aug 3 Oct 25 Nov 5 

HSF-Mft iSKra SSSSJ«TS.LS L*W£«SaS SgS2«6ifS»Sf S» &JSS1! 
is ASS Mi ttss Mr Aawwfa « tsu a ss „3, 

CfAppc iTTPfmlar figures, while Uniteeh, the sub- Schweppes put on a penny at Sea, °i* PnCes* before Share Information Semee aiores irregular rstrz . H6p. ©Sand ahead of today s “nIinR only 2 cheaper on bal- Stocks favoured for the call 

annual figures left Dee Corpora- a* 5™?,- 5 to included Marks and Spencer, 
tion 5 up at 4S5p. A Lariated 230b- Bntoti ended the day a Sangers, Bryson. ICL, TL Enter 
Dairies, on the other band. couPl* Penc® d0l^n at price Oil, Chloride, Egiinton Oil 
slipped 4 to 144p and Tesco 3 to ^ LASMO were finally that Gas. Associated Dairies, 

syST-SLV5U M 
cheaper at 128p. Bryson, on the Noph ...Katgnrlu ... Yefnnol, 
other hand, attracted renewed Atlantic Resources and GRA A 
speculative buving and put on Pm uas struck in AIM, and a 

double in Barratt Developments. 

meeting. Munford and White 
rose 5 to 90p after preliminary 
figures, while Uniteeh, the sub- 

„ . , , , ject of a recommendation by 
Stores lacked impetus in the brokers Eamshaw Haes. im- 

absence of institutional interest, proved 10 to 220p. NEL In con- 
A shade firmer at theoutset, the trast. met with occasional selling 
leaders failed to attract follow- gave up 5 at 76p> Among the 
through support and closed with |ea<iers. Thorn EMI new nil-paid 
small mixed movements. An ex- shares were sold down to 12p 
cep tion was provided by Gussies premium before rallying smartly 
A which attracted a modest bust- ^ close only a peppy cheaper 
ness and firmed 7 to 500p. W'ool- on balance at 18p premium, 
worth, friendless of late. 
responded to late demand and Leading Engineers traded 
hardened a few pence to 415p. quietly, but joined in the afier- 
Dealers reported exceptionally non improvement. Tf closed 6 
subdued conditions among firmer at 214p and GKN 4 dearer 
secondary Issues. Currys, still un- at I60p. The trend in secondary tion to launch a bid for a life    .   

insurance company. Prices see- settled by a bearish review From issues. 
sawed in active two-way trading 
before buyers gained the upper 
hand towards the close. ? ? ? ? 
rises ranging to 15. Legal and 
General closed that much better 
at 495p as did Prudential, at 
485p. Hambro Life gained IS to 
386p and Equity and Law Life 
touched 658p before closing only 
the turn dearer at 648p. while 

however, was usually 

Gripperods up again 
Leading miscellaneous indus- 

trials moved indecisively before 
closing on a firm note. BTR, 
420p, and Glaxo. S35p, both 

15 to 383p. 

Golds steadier 
A modest rally in the bullion 

Phillips and Drew, gave up 7 easier. John Brown gave up a 
more to 231p, but Dixons rallied couple of pence at 23p after the 
from 225p to close only 3 off on preliminary figures. EMI reac- 
balance at 230c. Among the more ted 3 to 71p and Laird Group 
speculative USM-quoted con- a similar amount to 104o. Halliie, 
ceres. French Connection were awaiting preliminary figures on 
marked 15 lower at 2S5p, while Friday, gave up 10 at 170p. 
Body Shop International eased 
5 to lSOp. Broke Bond hardened 2 more 

   _. ___r   Comment on the preliminary for a two-day gain of 26 to 103p 
Britannic improved 3 to 4SSp fol- figures coupled with hopes of awaiting further developments in 
lowing the interim statement, early developments in the big the bid situation following re- 

approach. put Security Centres pection of Tate and Lyles eur- 
up 25 to 280p. Elsewhere in the prise cash and share-exchange 
Electrical sector. International bid: the offer is currently worth 
Signal improved 4 to 192p en- 95p per share with Tate and Lyle 

ended 5 dearer, while rises of a price prompted a much steadier 
couple of pence were recorded trend throughout mining mar- 
in Hanson Trust, I95p, and kets. The metal price opened 
Beech am, 2S7p. Reed Inter- firmer around S337 and gradually 
national, in contrast, came on improved to touch S339.5 in the 
offer following the chairman’s 
remarks at the annual meeting 
and closed 12 lower at 404p. 
Pilkington Bros, the subject of 
vague bid rumours recently, fell 
to 2-top before rallying to close 

early afternoon before settling 
a net S3.75 higher on balance at 
$339.25 an ounce. 

South African Golds mirrored 
this performance _A steady open- 
ing reflected a firmer rand rate 

Among Lloyds Brokers, Hogg 
Robinson hardened 2 to 183p 
ahead of Monday's prelimin- 
ary results. 

FT-ACTUARIES SHARE INDICES 
These Imfices are the joint compilatioa of the Financial Times, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 
Toes July 24 1984 Mon Frf 

a 

DM- 

1? 

Wed 

3 

Y*s°. 
tappn«J 

Figures in parentheses show number of 

stocks per section Mot 
No. £21 Oange 

% 

EX. 

wff 
UtaL) 

6MB 
Mr. 

r«K% 
(ACT* 
30%) 

ES. 
P/E 

Ratio 
(Net) 

Index 
N& 

index 
No. 

bids 
No. 

Index 
No. 

hvtar 

No. 

1 CAPITAL GOOOS (203) 453*5 +03 16*7 026 1136 45200 458*8 45574 45634 47639 

2 Building Materials C23)   409.74 -03 15*2 5*3 tm 41106 422.74 407.93 41439 42838 

3 Contracting, Construction OO)   60535 -0* 16*9 625 7.92 61057 61X96 602.70 609*4 73809 

4 Bearteah Q4)_ _ 1404*0 -1.7 10*9 530 12*3 142071 1447.95 143X56 1439.94 183628 
161355 +13 9J0 232 14*6 1594*1 1627*6 1619.76 0* 

6 Mechanical Engineering (62)  231*1 -03 1206 5*7 1005 231.77 23464 230*0 23030 202*2 

S Metals and Metal Forming (9)  169.43 -a* 11*4 7*6 1093 17039 17522 16509 167*5 167*2 

9 Motors (17)  113*4 +0-1 706 538 — 11525 11432 112.73 11401 11074 

10 Other Industrial Materials a 7)  594*9 +0.4 7.90 402 15.71 592*0 60574 59932 60027 532*4 

21 CONSUMER GROUP (193) 465JBL — 11-93 4*1 1033 46562 47137 464.98 467*1 43331 

22 Brewers and DbU Hen (23)  490*0 +0* 1306 506 932 48027 50X47 49431 494.97 463*6 
M5M 1532 5.99 6*5 365*0 

109209 

36528 35951 

107133 
361.95 
107598 

339*7 
85303 26 Food Retailing (12)  107*35 -13 804 2.93 3608 109236 

Zf Health and Household Products <9>__ 76431 +6* 6*6 307 1048 76161 77L93 76094 772*3 812.93 

29 525*4 +02 10*7 5*0 3230 52461 529.99 52432 53079 56E3B 

32 Newspapers, Publishing 03)  117636 -0* 9*6 465 13*4 118094 118637 119030 128X70 97202 

33 
34 

Packaging and Paper 05)  211*7 
39236 

-6* 
+03 10*1 436 1233 39107 39967 

21231 
38936 

21406 
392*1 

187*9 
38401 

35 Textiles (19)   244*0 -Ol 15*3 5*7 7.71 24438 24074 24601 24&21 218*6 

36 600*0 -0* 1070 6*7 6*4 68260 606*4 60080 599.72 41534 

39 Odier Consumer IS)    41235 
412*1 

-as 1531 
10.78 

524 
479 31*4 

41*39 
41X92 

414*6 
417*0 

414*6 
412*8 

415*8 48632 

42 550.99 +05 1336 539 904 54801 555*8 55084 54935 529*7 

44 Office Equipment (4) —  12436 
nm.Pi 

-a* 
-Ol 

099 
064 

617 
5*7 

12.75 
15.91 

12*112 

ML95 

129*6 
817*2 

12707 
799*3 

130*5 
797*7 

116*1 

705*9 

46 MhceHaneoas (52)  565*6 -63 933 402 13*1 56709 57202 565.75 567.93 521.12 

49 UtDUSTBIAL GKOUP<«83)  450*1 +Ol 11*9 463 10*7 45009 46433 45835 46034 44406 

S9 

Orts 0.7). 

508 SHARE INDEX. E3^EniC13g!!311!iIlEZE3EEIHE^gES-3 
947.59 

<86*8 
FINANCIAL STOOP (120). 
Baolcs (6). 
Discount fa ;(6)„ 

(Life> (9). 

insurance (Composite) (9). 
Insurance (Brokers) lb) — 

Merchant Banks (12) 
Property (53) 
Other Financial (19). 

Investment Trusts (104). 
Mining Finance (4)  
Overseas Traders (14) — 

UL5HARE INDEX (742).. 

FT-SE100 SHADE IW1EX.... 

361*8 
344*2 

377£9 
5SU8 
272.78 
77506 
18400 
549*5 
224*7 

458*3 
25004 
493*1 

464*4 

Index 
No. 

989* 

-0* 
-X4 
-L2 
4-2* 
-B* 
-0* 
-L* 
-LI 

—0.9 
-OO 
-L5 

—02 
oar's, 

+2J 

2*46 

9*9 

5*8 

1109 
10.75 

9910 

092 
804 
808 
532 

6*3 
434 
5L57 

3*8 
607 

5.99 

7.73 
506 

Day's 
Low 

34*1 

2332 
9*1 

11*7 
12*4 

364*0 

349*0] 
38232 

27432 
781*3 

187*4 
555.94 
22706 

46238 
25834 
50100 

465*3 

986.9 

369*2 
ystaxl 
378.76 
50336 
279.71| 

79232| 
189*4 
S55*2| 
22928 

463.95 

25726 
50138 

473*1 

1009* 

367.70 
3S235| 
370X9 

50333 
27932 
774*4 
189*2 
553.931 
228.99 

46432 
259*5 
495.94 

469.72 

1003* 

37023 

365.40 
382*8 
493*1 
28330 
763*3 
19005 
55556 
229*8 

467*1 
258.74 

496*2 

472*8 

1009* 

FIXED INTEREST 

PMCC 
INDICES 

Tuts 

•Mr 
24 

Deri 
change , 

% 

Mm ! 
Jriy 
23 

xd adl 
imttf 

xd 4 
1984 

n dale 

Britt* rmiMit 

6.93 

8*8 

3 Over 15 years  126*2 +036 125.96 — 033 

4 Irredeemables—| 136.97 — 136.97 — 7*7 

5 All stocks  320M +020 119*0 — 7.76 

6 OebenbratlaiK.! -023 10X56 — 55S 

7 Prcferance _— i 73*7 +0*2 73*6 _ 337 

AVERAGE GROSS 
REDEMPTION YIELDS 

Toes 
July 
24 

Mon 
Juir 
2J 

Veer 
ago 

tiqxnJ 

1 
NrtttsN Gnwfuit 
Low 5 jean  1X92 1X96 1008 

2 IS y«an   1X55 1X58 1064 
3 25 years.  1093 10.98 10*5 
4 Mednon 5 yean.   12-97 13*3 1X76 
5 Ceqw 15 yean.  12.12 1209 ix«a 
b 25 jean-  1134 1X53 ion 
7 High 5 jean.  12.49 13*0 1XS9 
B Coapons 15 yean  12*3 1226 2X58 
9 2S yean  1X35 11*0 10*6 

10 Irredeemables . ,_1 IftHfl 10.79 KUO 
“If 1285 

12.96 
1238 
2234 12 Loias 25 yean.  23*0 

13 25 years  13*3 1299 1232 

14 riCUfVBLS  tl 13.43 13*3 12*1 

32839 

36735 
286*1 
446*9 
21534 
539*1 

19507 
44732 

44602 
29302 
46132 

447*0 

0* 

BRITISH GOVERNMENT INDEX—LINKED STOCKS 

Mlstods.. 98*7 +009 98*8 153 15 Inflation rate 5%  3.96 197 | 137 
16 10%  3.76 177 1 308 

tFlatj/teM. HlgiB and lows ream], base tales, values and constituent changes are pubfhhfd In Saturday issues. A list of constituents is 
availatte from Publishers, the Financial Times, Bracken House, Cannon Street, London, EC4P 4BY, price 15p, by post 28?. 

Gripperods were again the sub- ^nst the dollar • and en- 
ject of laie speculative activity counted light buying interest 
and closed 1- 10 the good at 185p frora Johannesburg and the Con- 

^ 1 g^n .of “1# A*80- tlnent However, share prices ciated British Ports however, turned easier in the late after- 
met with renewed selling n0Cin anfj n,e Gold Mines index 
aroused by the effects of the 
prolonged miners’ strike and fell 
12 more to 19Sp. Other dull spots 
included Wm Baird. 7 cheaper 

finally posted a further 2.1 
decline at 488.2. 

Among the leading beavy- 
at 2S3p. and Bestobell. 5 lower weights Bartebeest were an out- 
at 270o. Bowater Industries were ft

1
a,n?n?,K

fea^e 

quoted, at 148p, ex the entitle- f1! t0
co*,^’ Ur5,1u-r°?eotis 

ment to Bowater Incorporated: t 10Ltf31*n,**”1 J_.lf 
the latter closed at SI5t. KMW 0n the ortier hand- Vaal Reefs 

Computers advanced lo to 275p 
on news that Applied Computer 
Techniques had increased its 
stake in the company to 6.16 
per cent. 

Pineapple Dance Studio 
attracted support in beJared res- 
ponse to Press comment and 
closed S better at S2p. The 
Leisure sector was otherwise 
lethargic. 

and Boffels remained under pres- 
sure and fell around * apiece to 
£70 and £29Z respectively. 
Western Deep Levels dropped t 
to a 1984 low of £29fr and St 
Helena a half-point to £18J. In 
Platinums. Rnstenburg closed 4 
UP at 64Sp. after a 1984 low of 
636p. ahead of the profits and 
dividend. 

Financials were mixed and 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (5) 
CANADIANS (It 

Ho) I inner 
. SLECmiCALS (II 

FKI Electricals 
FOODS 12) 

Brooke Bond Cullen's Stores 
MOTORS (1) 

Lookers 

NEW LOWS (190) . 
 BRmSH FUNDS (21 
CORPORATION LOANS ia) 

FOREIGN BONOS (1) 
AMERICANS ISI 
CANADIANS (31 

BANKS 19) 
BREWERS IS) 

BUILDINGS (141 
CHEMICALS (4) 

DRAPERY a. STORES (1) 
ELECTRICALS (131 

ENGINEERING (13) 
POODS 171 

INDUSTRIALS «10l 
INSURANCE 11} 

LEISURE lit 
MOTORS I3i NEWSPAPERS (1) 

 PROPERTY (3) 
SOUTH AFRICANS (5) 

TEXTILES («> 
TRUSTS (41 > 

_ oil Sr GAS rat 
OVERSEAS TRADERS Q) 

PLANTATION*: (21 
MINES (3ZI 

RISES AND FALLS 
YESTERDAY 

BL naraenea me lurn lo ojp 
as m;nc.rir>' shareholders voied 
overwhelmingly in favour of the < J J5? w 

Rises Falls Same 
British Funds   79 3 20 
Corpus. Dorn, and 

Foreign Bonds .. 12 7 61 
Industrials   127 409 873 
Fin. and Props. ... 30 215 239 
Oils   11 50 62 
Plantations  — 6 
Mines   33 58 84 
Others   35 101 128 
Totals   327 849 1.521 

pending Jaguar flotation. Lead- 
ing BL dealers Henlys added a 
penny to 125p—5 above the re- 
jected offer terms from Midepsa. 

Among otherwise idle Paper/ 

De Beers 13 more to 412p. but 
“ Amgoid" bucked the trend 
and closed a net i higher at 
£693. 

UK-domiciled stocks staged a 

EQUITIES 

: a‘- o 
i =,'S§3' 

High j Low 

'co ' '• _ . ss STS' 2 
sS •+ or. 

HO -F.P. J1/8 
] 180 ■F.P^ 8,-8 
  F.P. — 

270 •F.P. 10/8 
186 F.P.I 7-9 

F.P.1 - 
16ZI. ; F.P.15/3 
'.88 ;F.P. 17/8 
130 •F.P.' 3/8 

{155 •F.P. 3/8 
■* ■F.P.' - 
41 'F.P.'Z0i7 

*18B 10012.9 
SB IF.P.31/S 
95 ;F.P. 3/8 
  IF.P. - 

• 33 Nil 3/8 
;&7 F.P. 27/7 
f 25 F.P.‘ 10/8 
120 .F.P. 13/7 
120 F.P. 12:7 

;io6 ■F.P. 20/7 
*185 F.P. 27/7 
'TOO •F.P.,17/8 
r «i •F.P— 

15 F.P.129/6 
-- .F.P., - 

tSki»'F.F., - 
'.214 F.P.; - 
(60 'F.P. 22<B 
•28 IF.P. 18/7 
t t F.P. - 
r.io>4 F.P.. - 
132 F.P. 16/8 
'65 F.P.i 13/7 
130 IF.P., 3/8 

1380 F.pJlOiB 
It .( P.P. - 
■55 lF.P.-21'B 
145 :F.P..27,7 

89 Amarl. 82    
|222 H40 ’^.Apprd H'graph'B.6p:140 —18 
200 ‘I to Do. Warrants 1 lO —70 
|275 

99 

83 -2 ■ Eg4.B. 2.6. 83. 6.6 

■1BZ ;A«M« Brit Porta '197 --a 
1 96 {-Berkeley Grp. ... 96 

172 1157 ADDT Group 6p (167 —S 
. 26 25 <Derby Tst. Warrants..' 23   
i 30 i £6 ,4-Ennex.lntnl. IrlOp.. , 26 ... . 
106 i 99 ^Enterprise Oil ... 96 tl 
SO 48 ;*EntertnlnProdSerSp 48 .... 

105 -Etam 10p  107 — 
Gartmore I. & F.Warr.. 8 
4-Gee-Roson 5p  51 — 1 
•{•Global Group lOp .. 72 -2 

• -i-Hobaon Bp  32 
4-Hunter Sopnir . .138 —I 
LCA Hldgs. 20p. ... 124  
-{•Lon. & Clydeside... 88 .. .. 
Lowe H-SC E lOp . . 165 —2 
4-Maylair 3> City Prop.llO ... 

■MurrayVentureaWrrts. 33 —2 
LS3 126 Northern be r 5D. ,143 
L-12l2i:i2 PLM AB A Sk 26. . LIZ^ .. .. 
:l2lsi:i2 Do. B Sk 26 L'12*   
>60 242 PWS Intnl. lOp. . . 260   

62 54 ^-Pacific Sales lOp. '54 
291- 2Zl;'5.Pic,d,lyRad. N.V.5p 224 — ■ 

E10V.C10 Premier Group RO,SO. l'lO — 
13 101* 4-Prca. Entertain, lop 11 

13 
38 
76 
32 

48 

8 
■ 31 

68 
26 

137 
120 
88 

163 
100 
33 

66 B4 
J15 _ 
378 14.TDS Circuits 5p 

'.4-SpCCtra Auto. lOp . . 54 - 5 
'•{•Spectrum 5p. .'132 

56 
■132 

i-i-TInBley (Eliza- 5p. 

B.6 2.9 6.21 7.4 
U3.6’ 2.6 S.4' 10.2 

Q7Bc - 4.6 - 
uJ.O 3,8 2.0 14.3 

hgl.0 4.5 1.8115.8 

Jl.O S.9 0.921.9 

b7.0 3* 5.B 8.2 
b2.25 2.1 6.7 8.4 

2.6 2.9 3.3 14.9 

ill.5 iTfi 6.9,11.9 
1/2.26 1.8 4.5 17.8 

gl*9 3.7 1.6 22.4 
bl.S 5.4 1.7,20.1 

t>g&.3 3.0 8.6 7.4 
bg3.E 2.0 5* TS.5 

bg3.0, 1.2 3.0.22.4 

ul. 0:5.4 1.0'£fi.6 

9.0i 2.7 5.0i 9.7 
b2.4 2.2 6.3i 8.1 

bl.BB' 1.0'11.911.6 
QB6c; - 4.4- - 
bgO* 2.0, S.3;H.O 
01.94.1 2.1-16.8 

U2.2B £.2 6*110.8 
£(2.0: 3.5 2.2'IB.0 
1/4.9 3.6 1.8-22.7 
tfl.O - 0.7: - 

u2.89 2.4 7.3i 6.5 
•fiTrencherwood iOp'144   bgd4.6i 3.9.4.6; 7.2 

FIXED INTEREST STOCKS 

1984 Issue S 3 c o. 
price 00 ™ = o 

il E2 )4«i'D‘    
Jt 1 High • Low 

Bd 
= O 
sl !+fr 

5 a - 

Nil ‘85/7 -1091-' 101 .Cap 4CountiesBiLCnv. Uns.Ln.iBM«4 104 ' .. 
11 Nil 3/7 991-; 96 >Comlort InL 7l-^Cnv. Uns. Ln.mr-moi 96 

'.98.152 £25 22/11 851s. 22 Marloy lllsl Deb. 2009  22 ti. . 
F.P. 13/7 100 95 '*MzcroBi>s.Sra.6pc Uns.Ln.1997 • 96 

— F.P. — 'lOOlg. OBS4 Nationwide lOVi, 24/6.85   9B1« —it 
- F.P. - 100l» 09 Do. lll/t, 16.7.85  99 

92.6891/30 24/10 29>« 27 New Zealand 11 2014  271; Ti; 
•r F.P. — 83 77 Polly Peck 6pc Cum. Cnv. Red. Pref 80 

(100 £10 5/9 i2Lq 10>t Ponsmouth Water 134, Red. Deb. 1994 soij — ti 
•1 F.P. 4/7 102 00 Robinsorinhomaa'K&um.Cnv.Red.Prf. OO —2 
■V F.P. 6/9 10B 105 Saatch(&Santcrnt>'&Cnv.Uno.Ln.2016'103 —1 

11 • Nil - 45-90 .TB Enorgy Si. Cnv. Uns. Ln. '97.2001..' 95 • ... 
II F.P. 3/7 98 • 95 Tern-Cona'Ite.&jCnv.Cm.fld.Prl.97:1000 95 . . 
/: F.P. 6/7-97-V 96^ Upton iE.> lOiCnv. Uns. Ln. 1990  97 

;iOD £10 27/0- 12>4- 10»S York Waterworks 135bRed. Deb. 1994 10i; —W 

“RIGHTS” OFFERS 

1 a Latest 
Issue on ' Renunc. 
price Ea 1 date 

1984 ' 
Stock 

' II l+ or 

High Low J 5“ ‘ 

50 I 
A63.7 • 

11 ' 
Af7.5 
260 
80 

410 ' 
235 
235 

19 
13 . 

191 
30 1 

83 - 
AS 0.65 
125 • 

A*4 
250 ‘ 
335 I 
370 
45 

N/1 
F.P. 
F.P. . 
F.P. 
Nil ' 

F.P. i 
Nil . 

F.P. 
F.P. . 

Nil . 
Nil . 
Nil 

At-2 ■ 
F.P. r 
F.P. ' 
Nil - 

F.P. • 
375 I Nil 

Nil . 7,8 
Nil 7.9 
Nil I 10'B 

A54 . 2 IB 
9/8 

31/8 
17/8 

1/8 
177a 
2-8 

29'6 
13.8 
27/7 
27 6 
30-7 

98 
13.8 
10/8 
248 
10/8 

S2pml 31 pm-AnvIl Pel. 20p ; 21pm—5 
55pm 45pm Australia * NJL BankingA811 45pmi—5 
Hr pm lpm Biuemcl Bros. ! lpm —'; 

542 366 Broken Hill PropAS2._ j 370 .. 
53pm. 42pm Brown Shipley £1 1 42pm .. 
97 : 90 Canning iW.! 1 94 

455 . 400 enter Allen £1 1 400 .-10 
273 245 ‘CookLon 50p    1 250 . + S 
3i;pm> 2pm Hill Samuel   312pm1 

33 • 20 Hyman tl *J) 5p 1 2Ua -vis 
5pm 2pm Kwahu 10p„ I 3pm| .. - 

217 . 183 iLadbroke lOp   185 -rl 
52 , 41 'Marshall's Universal  46 ■ .... 
iapm 5pm Moa (Robert/ lOp   4pm'—I 
26pm' 2pm.North Kalgurli  J 2pm — 1 
39pm: 29pm;-i-Plct. Petroleum £1...M .. .. H9pm:—6 

248pm; l22pmlSantos A0.25c   | 224pm -* 
340 ^ 315 •J-Saxon Oil   .315 -10 
392 360 Systems Designers Sp ; 355 • . • 

24pm; 12pm Thorn EMI  * IBpm'-l 
65 • 46 /Uniflex lOp  46 -. 
56pm 54pm-Waddington «Ji 1 54pml~2 

Ren unci (lion dale usually lest day lor dealing free of sump duty, b Figures 
based on prospectus estimates, d Dividend rale paid or payable on part ol 
capital: cover based on dividend on lull capital. 0 Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. C Canadian. 
F Dividend and yield based on prospectus or other official estimates lor 1984. 
H Dividend end yield bssed on prospectus Or other official estimates lor 1983-84. 
Q Gross, p Pence unless otherwise indicated. I Issued by tender. || Offered to 
holders ol ordinary shares as a " rights." •• Issued by way ol capitalisation. 
55 Reintroduced. H Issued in connection with reorganisation merger or take- 
over ■ Allotment letters (or lulty-paid). (13 Introduction. Unlisted Securities 
Market. § Placing price, tt Official London Listing, t No par value. 

MONDAY'S 
ACTIVE STOCKS 

Based on bargains recorded in Stock 
E*change Official List. 

No. ol Mon. Day’s 
Stock changes close change 

Brooke Bond .. 2* 101 + 24 
Shell Transport 19 572 -35 
Tare & Lyle ... 19 312 -20 
Grand Mat. ... 18 250 -18 
BTR   17 415 -15 
iCI    15 538 - 8 
Thorn EMi   IS 398 »T - 7 
BP   14 437 -13 
Ma/i-s Spencer 14 210 - 7 
Honaon Trust... 13 193 - 7 
Charter Cons... 12 225 -23 
Glato   12 830 -15 
NatWest Bank 12 598 -12 
Ratal Elctrncs. 12 213 - 8 

ACTIVE STOCKS 
Above average activity was noted in 

the tallowing stocks yesterday 

Closing Day’s 

Stock price change 

Bryson Oil and Gas ... 383 +15 

Eglmgton Oil and Gaa 128 -~15 

Equity and Law Life 168 + 8 

Gnp periods   188 +12 

Hancbeesr   £45 + 

Midland Bank  - + 3 

NatWest Bank   590 — 8 

Buster, burg Platinum 648 + 4 

Shell Tronaport   570 — 2 

Sun Lite   648 + 1 

Thorn EMI N>1 Paid ... 18pm — 1pm 

1 EUROPEAN OPTIONS EXCHANGE | 

Nov. Feb. , 
| Senes VOI. Lait 1 Val. Lost VoL Last ; Stock 

5323 a 16 _ 3 43 l 5338.50 
GOLD C £350 — — , 11 15 6 25 pf 

*375 27« 2.50 205 e zia 15.50 
GOLD C £400 — — 7 4.50 21 6.60 1 II 
GOLD C S425 125 o.3o : 19 1*0 — — >f 

GOLD P 5325 IB 3*0 , 22 6 13 7 Vf 
GOLD P £350 — 200 L4.50 52 19 M I 
GOLD P 5375 3 36 a: — — — — » 

IFl C 5310 _ 2 15   — ■ S324.65 
» FL C MI; 5 9.90 A •• 3 11 1 Of 
S FL C £320 14 6.40 , 70 B — — 1 »1 
S FL C £325 33 4.40 . 11 S.80 — 1 .. 
? FL P 5290 — - < 1 2 — — 
S FL P 8300 4 0,60 s 4 — — ff 

S FL P £305 3 1.80 56 5 — — • 
S FL P 8310 7 2 500 6.50 8 — — 
5 FL P 5315 21 3.70 • — — — — 1 f| 

fr FL P £330 1 6.20 • 3 11.50 — — 
S FL P £325 1 8.50 ■ 500 16.20 — — 

Sept. Dec. Ma . 
88 — — lO 0.40 8 0.66 1 S 7.20 
S9 100 0.08 22 0.3S — 

SILVER C 810 40 0.04 — — — — , >w 

SILVER P 57 10 0.30 , — — — — 
SILVER P 58 2 0.90 i — — — „ 

July Oct. Jan. 

F.440   _ IS 0.40. _ .F.2SO 
F.28D 5 18 . 17 21,50 1 17 

F. 10*7.50 AEGN C F.120 - — ‘ 12 1.50 20 2.60 
AEON P F.100 — — 10 2 4 4.50 „ 
AH C F. 180 — — 37 4 — — 'F.170 

F.170 — — IB 5 10 6.90 
A <20 C F.90 84 5.70 . 563 2.30 88 4.30 .F-7a'.4Q 

F.80 7 7.70 ■ 413 5 130 6.80 
AMRO C F.55. —   . 24 1.50 S 2.80 A F.52 I 

F.50 — — 22 2.80 40 3.40 - 1 
GIST C F. 130 — 40 11 3 14 [F.136 
CIST P F.130 — 10 2.10 — 

HEIN C F.140 — • — ! 203 1.10 B< — _ F.120 
F.110 — — 64 2 50 2.70 

jF.42"90 F.53.2D — — I 278 .3 — — 
—   « 1.50 62 3 

F. 160 — — 1 264 (10.50 B 15 F.S57 
F.1-S3 — — 1 63 2 120 3.50 
F ISO — - — — 10 1.50 F.101.80 
F.2D0 — - I 13 E.50 A IS 8.50 F. 197.50 
F.20C — 10 9 - • — 

F.227.5C — - 0.90 — — M 

F.200 — 9* - — 
Fr.*eie —- - I -• — Fr.6'540 
Fr.7500 -i- — — 

I PETR P Fr.6500 — — — 210 „ 

F.46 50 3.70 511 1.70 551 2.70 'F.4 2.40 | 
FSS — — 35 3.20 322 3.60 (f f 

F.45.5C. — — 67 1.30 — — E 
F.4 3.S.0 — — 222 1.60 — — - 

23 7.60 B 421 2.90 203 6 F. 142 
F. 150 17 13.50 660 11.20 95 12.20 #f 

F.aeo — — 200 1.10 — — F. 24 6.50 
UNIL P F.24C — — 5.60 — „ 

1 TOTAL VOLUME IN CONTRACTS 15,753 

1 
A = Ask B = Bid C=C4II P = Put 

LONDON TRADED OPTIONS 

CALLS PUTS 

option 1 July 

e.p. 
(■4351 

420 
460 
500 
550 

18 
1 
1 
1 

Oct. IJan-| July | Oct.] Jan. 

35 
16 
7 
5 

42 
25 
14 

7 

30 
70 

120 

18 
43 
75 

125 

24 
50 
82 

127 

Cons Gold 
l*464i 

460 
500 
550 
600 
650 

12 
1 
0 >t 
O14 
Ol* 

37 
20 
9 
3 
lie 

44 
32 
20 
12 
6 

I 3Mi 

I 35 
{ 65 
R35 
1185 

25 
50 
87 

137 
187 

30 
57 
90 

137 
187 

Courtaulds 110 1>2 10 15 llj 7 9 
.,■110. 120 1 6 10 11 14 15 

130 1 4 6 21 22 23 
140 0»2 2 4 31 32 32 
160 Oi; 1 2 61 51 51 

140 67 — — 01; _ — 

(•2071 160 47 53 — Ois 3 — 

180 27 34 40 Oi* 5 7 
200 7 IS 27 2 H 19 
220 1 11 17 16 22 28 
240 1 7 — 35 41 — 

G.E.C. 160 20 ZB 36 1 4 7 
(•178» 180 2 13 18 5 11 16 

200 1 7 9 24 26 2B 
220 Ol; 3 — 44 44 — 

250 46 — — OO — — 

• •294. 275 21 30 — Hi- 7 — 
300 2 13 22 7 SO 26 
330 1 5 9 36 44 50 
360 I 2 3 66 72 76 

I.C.I. 500 44 52 62 1»2 9 16 
• ■542/ 550 2 22 30 10 30 38 

600 1 6 12 60 68 74 
650 0*2 3 6 110 116 118 

214 56 — — Oi;   — 
■ •268. 236 34 — — Ul? — — 

240 30 37 — 1 3 — 
257 13 — — 2 — 
860 ID 80 28 2 9 13 
2 SO 1 10 17 13 20 22 
300 1 4 8 33 56 39 

200 13 21 26 2 9 12 
1-211/ 220 He JO 26 20 17 22 

240 1 4 7 30 53 36 
260 2 2 4 50 52 55 
280 0*3 !■; — 70 72 — 

550 23 37 47 £ 22 2B 
■ •570i 600 1 17 27 32 40 47 

650 Ol; 9 14 82 88 90 
700 Ol; 4 9 132 133 135 

PUTS 

Option Aug. | | Nov. Feb- | Aug. j | Nov. | Feb. 

420 35 45 55 9 i 14 | 18 
1-437. 460 io 23 34 28 35 ! 40 

500 2 11 17 ' 67 72 , 75 
5S0 1 ? - 117 | 117 — 

Imperl Gp. 
-■140. 

150 
140 
160 
180 

13 
6 
J'i 
1 

12 
S 
Hi 

- 21-j — 
15 51* 9 
9 24 26 
21; 44 46 

13 
28 
48 

CALLS PUTS 

Option Aug. NOV. Feb.; 

Ji Nov. Feb. 

LASMO 260 22 32 43 13 SO 22 
1*275/ 280 7 23 50 23 30 37 

300 3 17 20 38 43 50 
330 21; 10 15 63 68 73 
360 i‘2 6 — 93 98 — 

Lonrho 120 IO 14 18 5 7 
1*226) 330 51; 9 22 7 31 14 

140 2 51; B 15 18 21 
160 1 31; 35 36 37 

P- ao. 260 39 45 —   
1*293/ 280 26 32 38 5 10 13 

300 10 17 25 11 20 83 
330 3 9 15 37 41 44 

180 46 —     
1-2221 200 27 34 42 3 5 a 

220 12 20 28 9 14 18 
240 4 9 14 22 26 30 
500 25 38 47 14 50 38 

R.TZ 5S0 9 18 33 52 62 67 
C*504; 600 4 IO IB 100 102 105 

650 a 5 10 150 15D 152 
Vaal Reefs 90 5i; 9 lUc 4 Ha 9t» 

<■5941 100 81; 5 9 201; 141; 15 
110 1 31; 5ii 20 2012 211s 
120 Oi; 314 30 30 3Q2g 
150 QSi li; 21; 40 40 40 
140 Ol; 0J» 1>4 45 50 50 

CALLS PUTS 

Option Sep. Dec. Mar. ] Sep. Dec. Mar. 

Beecham 280 28 28 35 a 
*■288) 300 10 28 25 20 25 28 

330 & 8 11 48 50 
360 2 4 — 77 77 

Bass 500 65 21; 
C3S81 330 35 42 48 6 

360 12 22 35 25 32 40 
390 5 9 17 47 48 66 

De Beers 550 40 55 — 40 
<*$550, 600 18 40 70 65 BO 95 

650 9 25 55 105 
700 5 16 30 155 155 
750 3 10 — 205 — 

Guest Keen 140 23 26 30 
<*158, 160 9 12 17 

180 3 6 10 24 26 
1 3 — 44 46 

Hansen 1 BO 22 30 — 
(*197/ 187 13 — — 

200 9 16 23 IS 20 
220 4 9 11 29 32 

2 4 — 47 48 

Teeco 140 20 25 29 
.*155. 160 8 15 18 11 16 

2i: 5 9 28 30 3 
FT-SE Index 965 39 52 70 

• -9B9, 1000 24 40 55 40 
14 26 42 

1050 1 IS 30 78 93 
10.5 4 
1100' 2 

12 
8 

22 95 
117 

112 
132 

125 

Underlying security prices.' 

• » 



BRITISH FUNDS 

im i 
Kfk LM 

Price I* sW View 
C . - I bit 1 Red. 

"Shorts" (Lives up 

100H OAfitTreas 12pc 1984  
1053, lQl\ Ter®. I5pc 1985  
1021.1M Each. 1£DC Cnt.'SS  

*>Vt UATreasSpeliaS  
102*1 99*2 Trees ll*tfC 1985  
W4 TreasOWCnv'BS  

IMA 9?4E*cfc.I2tal<i»~  
1033 99AE«eh.ll4rtK'8b  
1025 9b5 Trees. lQpcCovlISb  
90i SS^TreesJocim  

102 96l( Ekdi. 10*7fK Cv'86  
IMA 99A Treas 12pc 1*186  

wC 93 X Trees SljflclW^btt - 
XOBH 102*j E»sh. Mpe 148b  

871, SS Exeh. 2l»pc 1986   
107K 10012 EsdL lfiiK 1987  
100-i W, TrtaslOV-Cv'07  
864 83*1 E«h 2*2PC 1987   

201A Mlj E*di. Iflljpc 1987  
92 E 87 Funding 6*3*:'85.87}} . 
W, 99,1, Trees. JOpc 1987  
as 81A trees jpe mar  

105 975 Trees. 12pe 1987  
94^ 875 Trees 74pt 1985-88}} ■■ 

1004 923 Ekdt 10*21*'M   

to Five Years) 

Wi2j+A|u oi| H-70 
Ml^af  14. 

10&,+A 11. 

8Hi 

JXta 

Wl 

i4.7:l 11 so 
11.9*M 11.67 

98 Al ^oAfTreas «W«* C» '86  
on 3pc -76-88— 

uu.1* +4 

©ft 

jptt1 

«A+>4 

S&ll 

M»A1 

11.45 
11.76 
11 94 
22.09 
12.30 
12 45 

9.32 
12J4 
12.34 
12.17 
12 S4 
9.65 

12 SO 
12.73 
9.77 

12.02 
7.45 12.02 

10 72 12 J5 
3.04 9.45 

12.30 72.88 
a83 12.73 

1128 1284 
10.78 13.05 
J.8t 10.0, 

10.71 13.02 
72 08 72.93 
10.7b 12 88 

18 
b.l 
1 1 
2.1 

- 5.0 
- 2.1 

hSlJlj — 4.S 
II 20] — 6.7 
16 QOl — 8 7 
1! 4«j — 6.4 

~ - 10 2 
- 63 
- 89 
- a i 
- 35 
- 3.1 
- 24 
- 62 
— 3.9 
— 4.4 

9.2 
— 9.b 
— 5.4 
— 2.3 

o< - si 
0) — 5-a 
3 — 5.4 
rt- 4J 

BUILDING INDUSTRY, 

TIMBER AND ROADS 

Five to Fifteen Years 
700A 89ldEaeh.l0pe 1909  *4*3 <4 ... 

ft5i 77b Trees ape 1986*3   _77bj+b 
il2*j INF* Trees 13« l-wo}}  ;•'!©%* .... 
110^ 1031, Ereh. 12*2PC 1990  102*3  
93b 844 Trees8*»pe 1987-90*}.. 85 +1, 
*»J| 90b Trees. iqpcC. 1990  92 +ij 

107 957« TITOS IIVBC 1991  «b+b 
B4lt 75b FunduraSW'87-910 - 76 +1* 

105b 94b Exdi. Upe 1993  Mb  
112b 94bTrees 12bpei992tt_... Wb+b 
100b 86b Trees lOpe 1942   86*2«i +*a 
mb 9SbE«di. 12*«pe'92  95£«l  

! UJOl 72.97 
b.M 11.03 

117W 106b E«hl3*,pc 1942   
113V 98b Trees 12 w ]9934t  
780 HbfundrtgMn 1045}} 1 

121b) 107VTrees LHWK JOUtt.-.-J 
lZbbJllsyTreai 14l»K 1444tf_. J 

1S83 

JExch 13*3*1994  
JEjreh. 12 out 1444  

99U B6 
117V103 

94N 82 
734V138 
12241071 

97b Each. 12'7W 1494  
aib frees 9pcL9*w}}  
95b TIMS IZpt 1495   
58b G*s3pC'90-45   
86 EuK. lObPC 1995  

103b Trees 12b®C 1995} 
107b Trees. 14pc‘9b  

8 3b Trees 9pe 1992-96}}.  
138b Trtas lSbK 1996#}:— 
107b Each 13boc 199bit — 
63b Redemption 3K 1436-96 - 

120 1105 Ttreas 13bpC 1447#  
104bj 8/1: E«Jl ID's* 1947  
9ry 82 Trees 8bpe 1947}}  

134b3ll0bE«ch 15pc 1947  
eSlJ 04b Exth l-opc 140^  
76 1 68b Trees 6bPC 1995-98}}. . 

138V 124b Trees. 15bpe '46}t  

105 -b 
87b +b 
B2H +b 

IJAij+b 
85 6b 

lO.lffl 11.64 
12.9d 1252 

US llOabtewK 12pc 179B J 
uTrees 4l* 1949}}  
jEtdL 12bK1949  

12.22 12.25 
lUffl 11.74 

91 Vriejs. IOI2PC 1999 J 
12J1 12.19 

lll.7ll 11-99 

Over Fifteen Years 

102IJ B9>jjCo™*rs‘n 10bf* 1949.J 
121b lObWTreas. i3pc 2000  106ba +> 
128b UZbJTreas. 14pe '98-01  112b-H 
1I3H oiMEach. 12pc '44-02   99b+1 

98b 90 TCorw. lOpc 2002 — J . WJI+1 

126b 110 
114V 101' 
50 I 43! 

. I3bnc 2000-03 J 1Z11 
/Trees, llbpc 2001-04 .J 
jFunamg 3J*c '44-04—J Fund in, .Ujpc '44-04  

Trees. 12bK 2003-05.. 
Trees. Bpc 2002-06}}..- 
Trees. Ubpc 200307._ 
Trees. lJbpc'04-08  
Trees. 5bpc 2008-12}}. 
Trees. 7bpc 2012-15}}.. 

11.65 11.47 
12.24 12.11 
12 71 12.43 
72.10 12.11 
11.41 11.65 
12Jt 12.15 
11.71 11.72 
6.02 10 15 

11.79 11.68 
10.71 11.08 
11.72 11.70 

CANADIANS 

11-8*1 11.71 
la.i^ 10.63 

1 lOSbiExch. 12pc*l V17   
10561 10.72 

I 11.18 11115 

16^ 12>: 
879p |564p 
lUp 45P 

Undated 

40}| 36 |Consols4pe J 
J7jfl 32bjWar Loan 3*a»ct} J 
44V 4OVC0™. 3*3* 'hi Aft-  

24 1 161 
5«* 3J7p 

26 I 23 rrreas. 2lax I 23b 

71|ilZ2p 
662p 5300 
1777 90p 

Bk.Montreal S2  
9k. Nwe ScnUl  
Vturrck Corp— 
Bell Canada I  .. 
fbom vaiteyfl  
Brasrenfl.  — 
VflreeicweterRes...-. 
Can.linp.BlL 32 
Can. Pecilrc II  
0o.4pc0eti.£100.. 

Cen.P. EntU   
tboubif Eeqle't.... 
VEclw Bay Mines - - 
PGrtenweh B« Inc 

J...... £2 IB 
T-b 1S< 
B—b Si.60 

104b 101    
91b 85b Do-2pe'90 033.9). BSbfll  4JR 5.50 

106b 98b 00.2pe'96 1267.4) 9Vj+b 4.17 4.46 
97^ 69b D0.2&C OI Ooaei. 89M+b 3-92 4.15 
96b 88 Do. 2bpc '03 1310.7). Wb+l 3J4 4.05 
94^ 90b Do. 2pc'06 <274.11. 90M+b J-67 3.86 
45b B7b Do.2bpC'Q9 (310.7). 8Tb+b 3-M 580 

102b 92b Do.Zbpe’ll 1294 11. 92b4Fb 3.54 3 71 
92b 82b 0o.2<2PC'l6 (322.0). SMl+b 3-52 3 68 
92 eiv Oo-2bflc70 (JZ7j;. 82 l+u J.48I 3.62 

ProipcctHe real redernpnon rate on projected inflation of II ■ 10% amt 
12)5%. lb) Floors In parentheses show RPI base month lor indexing, re 
B months prior to issue. RPI Tor Nn . 1983: 341.9 end lor May, 1984: 

3514 

Index-Linked 
(k) 

-2pe‘8a (297.1). in 
2pe'90 (333.9). 851 
zpe'96 1267.4). 9 
2bpcoi ooaei. » 
2bpc'03 (310.7). 8 
2 pc'06 <274.11. 901 

.GuHCanJ—   
f Hawker Sid Cen||.... 
VHoMingB *5 
Huron's Ber 8  
VhnperUi Otlfl  
incal) —   
VlnU Corona 
pinlend Dot Gas Jl _ 

il* tt. 
5b*  4.89 5.50 
Wj +b 4.17 4.46 
81b +b 3.92 4.15 B 3.84 4.05 

3.67 3.86 
3.62 380 
3J4 3 71 

10b 667p 
767p S30p 
970p 7.170 
428p 175p 
33tp nop 
941 mop 

20b 14) 
26b MJ 

75p 5Op 
lUp 120P 
9Mp 7756 

10bl823p 

-b Sl.odj 
-26 5US20d 

+12 ll.ioj 

TPear-Resfl  
PRio 4bom - 
Porei Bk. Can. 1  
Seesrenfl  
tTekorp.  
fDo-Pret.»  

Toronto.Dom. Bk.ll... 
fTrans Can Pipe  

  10% 
-76 *0.76 
-11 46C 

lNT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

19M 
Ln 

e^biwan On t* iCtpcln-rOM., 
105b|Aastrelie 13bpc 2010 — 
93b D0.11b%Ln2015  
91b Euro In* Bk HKU< 2002 . 

102b Finland 14*2PCLn 1986.. 
95b mt-amOevari’lspc M03- 

101b lnt 8am, 13bK 1966.... 
102b Do 14pcLn 1987- 
47b MlySie 12bpcLn 68  
94bUesl6bpc 7DOB  

10JtNZ14lrocl987  
90b Do llbPCJOOB J 

10lb Snedeti U'jpc 1436  
103bkwrtm 13<^c Ln 2010 

+b l^.47 12-61 
+b 12 75 12.72 
+b 12.6b 12 52 
+b 12 36 1236 
  14.11 12 tB 
+b 12.9C 12.43 
  13 30 1230 
  1363 12.73 

1  12 56 1 3-0b 
-b 17.95 19 39 
  13.77 12 77 
+b 12.72 12.79 
  13 2E 12.30 
+b 12 M 12.46 

BANKS, HP & LEASING 

i I I kotl Oht I IrJ 
M I Sleet I Price I - I Net ICsrlCr'sl 

I *3*9 1271 (4*25*1 — J 278 J—2 I l028cj 3 3 J6.61 
C97V C67UAl9enMne FI. 10<3 ... £67V- 1V<*126%| 1 8 9.0 

(5 lAllied Irtsh. . .„..J 130 | ....HKOnM 3 9 8.0 

■)028c 3 3 6.6 5.7 
126% 1 8 9.0 6.1 
50*8% 3 9 8.0 4 2 

2.0 — 4.0 — 
C3.B*i — 7.5 — 

-15J — b 3 — 
4.0 3 5 5.3 5.4 

CORPORATION LOANS 

178 125 Allied Irish.   130 .... Q*d«e%| 3 9 8.0 4 2 
•100 70 AnsbacheriH.)50p... 72   2.0j— 4.0 — 
*)» 253 Bk. Ireland £1262  E3.BV - 7.5 - 
Ell 750 Bank Lnimi  flDlj  — — — — 
2» 185 Bk-LeumilUMtl... 230   10.151 — o3 — 
3B8 226 Bonk Scotland U 378 -5 fl 14.0 3 5 5.3 5.4 
575 433 Barclays Cl..~  «35 -5 24fk 3.1 7.9 5.1 
•«j JOO Bromm Shipley U.... 35304-5 185^ — 4.0 — 
532 405 Cater Allen  405  qia.aa — 10.2 — 
125 76 CkrtJ tafsrtHtf- 76 -2 M4.S - 35 — 
43 M Do. Warrants  24   —I — — — 
64 44 CliwDirmJOp . . 45 +1 3.61— 11.4 — 

128 110 Comm. Bket WataU- 113 .... 7.512.1 9.5 65 
£10 720 Com at* DM 10 72E -30 Irl2%| — 6.2 — 

lej- 4.0 - 
r Allen 1405  JqZa.Bffl — \0.2 — 
J RotfcKhHtf J 76 1-2 f H4.3/ — 35 — 

128 110 
£10 720 
£24 kl5 t'nqn-Mbk.KrlOO - 0.7U b«J15% 89 B2 10J 

98 [Batts Ubpc 1985    « 
“*2 BurrTIum K’l’pC [985 .. 91 

1* Burnler Upc 1487 ... 10C 
461’Corditt UPC I486. W 
72 GLC bU 1440-4?  73 
B5b Herts 6>4oc 1905 B:  K 

110 Leeds I Jbpc 2006  UOl. 
23b Liyeroool 9I2PC irred. - . 2: 
46 Lon.Cpn9>4pc 84-85   9( 
83b LCC S'ape ‘85^7  K 
77 Dotbpc‘88-"a  71 
22 Po JPC '20 Ait  2! 
ogAOiRiilerlanB L2bpc 1984 J W 

11 7 toawes'G.R.i  11 ! J —— — — 
•HaiblBlVD(iiUcheBV0M50. £*iy-:y »24% — 5.5 — 
162 1107 ^English AJJCC. 110 ,. .JTh2.7i3.7 33 lO.i 162 107 English Ajjcc. HO ,. ...1112.73 3.7 33 10.2 

BQIJ 62 First Nat lOp   71bj-:b — I — — ♦ 
16 10b fHraPacific Tn 10c_ 11 -I QBd 2 J 55.41 O.B 
47 21 VDo. HktgsSOe...^ 21 -3 08.33c) 0 j05 ♦ 

348 250 Gerrord Natnl  257 -8 12.01 — u.7 — 
59 47 Goode O'tMry.Sp.- 52   1.2V— 3.4 — 

265 132 Gnndieyi   263  4*4-3$ 2.4 2.4 1971 
e& 44 Guhmen Peat  44 -2 20 ej — 1.9 — 

135 120 HeinbrosSB  120 ^-1 5.H — 6.9 — 
•?ea 235 Hin iamuei   235*rt-b alO 5l — 6.4 — 

COMMONWEALTH AND 

AFRICAN LOANS 

74 [HZ 7b|* 1488-42 .... 
92 PO. 7I2PC 'BJ-86  

181 174 [5. Bhfld. Jljpc Nets Ass . 
92 02 jM.lbPC 00-85 Asstd... 
65 52W Do. 4's* 87-92 Asstd 

375 JOB 12.mt>Jb«reAnn«£100pii 

9.791 12 47 
8.15 12.22 

63 r.  7.J8 11 80 

LOANS 

Building Societies 
review 10b% M.7 B4 .. 
Do. ] lbfiC208.84  
Da. llpt 3.9.84  
Da. 10 Apt 8.10 84 .. .. 
Da lOboc 5.1184 _... 
Do. lulaac 3.17.B4 ... 
Oo. lO'j pc 24 12 84.. 
Do. lOboc 70.1 85  
rvi in " TO 1 

WKS:..:.: 

99Sa!;:“: 

64 40 Hanq 5lmg 52 50 .. 49 +1 hw44b _ 8-7 _ 
107 75 lew! lorn. & Gillen 9* -1 M-hl — B.l — 
310 237 Joseph tLeai Cl.— 237   1125 — 7.1 — 
164 124 King AShaj .'0p_.H 140   8 25 — B.4 — 
460 355 Meimrort B L  355 -s 12 0 — 4 8 — 
552 417 LlorlS Cl — 430 -E 023.75 4.0 7.4 3.6 

42 2b Memon Fin. 29p.._. 27   gl 0 1.1 53 123.91 
620 415 Mercury Sees   460*S-S 11J — 3.6 — 
427 275 Midland £1.— ...323 +J 2S5 2J11.3 5J 
£85 £7Zb Do. 7'jpe 83-93 — £73b— 07b%6l .6H0 4 — 
C102 £87b Do.lOboc 43-48- £875 -QlOVtlbl 6 >110 — 
164 110 Minster Assets  153 -2 5-012 3 4.7 133 
255 143 kaCemreiluCAIl J 205 .... tQ23c 2 8 7.3 50 
765 548 Nat West.£1 1580 -1B*2B.07 4.1 69 35 
£65>a £57'a Utloman Banl £20 _ £58 -b 045%— 7.8 — 

SiO SIS Ptpubi* H*nSAsiji _ SU .... Q75e — a.7 — 
246 192 Royal Bl 0< Scot.... 204 -a n.4 4.3 5.2 52 
-no 665 Schroder* £1  665 -10 lb 5 — 3 5 — 
370 260 Seccorrtie MG £1 „ 290   20.0 — 9 9 — 
£36<l UBbSec. Paci(lc*10£31b-b Q52 40 — 4 2 — 
>1 47 Snhlh 5L Auhyn.  54 4J — n.4 — 

574 440 iStemfd Chart £1.... 447 -Si 28 2.1 8.9 bJ 
For Trade Dev. Bank see PepuWk Hldn. 

780 b20 Union Disc Cl J 625 -5 34.0 — 7.9 — 
iW E23l| We lb Fargo S5„ J £251a+b QSM0 - 5.7 - 
260 215 WctjucSai. J 22S   tO?5e 2.2 7 2 6.4 
255 195 fWImrustZOp —1220 1  4.31 0 2 8 ♦ 

r«r 1 row ury, DOW IT- ljrpJU'% n« 5. 
?0 Umon Diw Cl .—.J 625 -S 34.0 — 7.9 — 
23b We lb Fargo 55 £251a+b QS2.lt - 5.7 - 
15 WctjucSai.—J 225   tO?5e 2.2 7 2 6.4 
75 fwimrust 20p —1220 1  4.31 0 2 8 0 

Do. 10,iDC IB.2 85 — 
Oo 9 A DC 25.3 85  
DO.9MC1S4.BS  

Do ajcDc 7.5 B5  
Do.llpc3b.B5—  

Hire Purchase, Leasing, etc. 
335 145 (4BellicLraSfig5p..[ 17B I.. . J 92»5.7|2.2 

31 24 [Cattle's 1 Hdgsl lOp | 24W  hi 4;) 1.8 8 3 
£45 £36 (C-eB'ereFrlOO—.[£44 J ...|5Q15^ -- 13.1 

Public Board and Ind. 
77bJ 70b|Agrlc. ML 5pc '59-B9... J 7U|+b j 7.2^1 13.10 
370 34 IklecWlr 3OC'B' I 3S 7. t 0.861 11.09 

62 47 Lnd Sent Fin lop... 49 f-1 
! S2 25 Moore*: Mere, jcpJ 251, _l2 

201 342 Pro*. Financial. . 142 -2 
111 93 V'Jam BuSLeasi lap.. IOO08 ... 

6 6 StarUWflOS. iOp._. 6ff . ., 
304 200 im Leasing lop — 252d -5 

57 41 Wagon F uiance  42   
IBS 155 WWwktwn irfljzoj 157 . Financial 

12-512 0 73 
1.31 0 76 
9.U2.6 9 1 

d«2 Ol 3 J 2.9 

2J9 * 11 5 

Ilfwi 411 l!l 

100>al 9eA)ln*. in IW. 6b% DO 81-84 ] 
103b 96b Do. UK Una Ln‘08.. J 
105b 47 Do. 1 lboc UnS.Ln. '90 -1 
109 95l; Do. I?'** U". Ln. 199! J 

81 721, Do 7bKA 11-94  
91b 621, Do. 9pnA'91-94 J 
90 I 77*21 Da B^ptLn 92-97 1 

.... 6_’3 14 JO 

.... 11.97 12.10 

.... 11.87 12.20 

... 12.20 12 90 

.... 9.93 12 80 

.... 11.33 12 60 
. 8.7 3J.1D 

BEERS, WINES & SPIRITS 

FOREIGN BONDS & RAILS 

MM ; 
Hf*h Law 

+ or) Die % Red. 
- j firost YMtf 

14 ID thin«f41^)c 1898—.. 
14 10 I Da Soc 19}2  
1 ’ ) 9 1 Do. SpC )9j,.  
10>a 7b! Dc 5pc 25 Bo»er  
52 | 48 p;reel 7pc AM   

50 46 Da 6K 28 51D. Aii. ... 
4b 1 04 I On 4pt Muni   

60 j 40 |Hui)g.'24 Aw   
129U114 iMdroQuebet 15K 2011- 
82 BO [Iceland bla* 83-88  

118 104*2 On. lJI2pcLii 2016 - 
91 fl5*Jlrelai»d4b|ie"0l-4».— 

Jt: 2»1 Uaaaii'K'!0 As*   
93 e: DO. tx "s J-I?3    

lbl 161 Peru A,*. 2C07   
503 *9i iTurndpc [-W1... . 
211% !s« Ilurihb pc 1984   

50 ™J 3.S0 *7.05 
48   3 16 30 
44 .... I 2 14 b4 
53 I 2 75 *5.15 

114 -11VI.3 4J 13.37 
80 ... hi 12.50 

UWbdfl-b >3 85 13 81 
aS>3 .. .. - 12 76 

310 ... - - 
84rt  o.« 11.to 

161   5.27 9^2 
S92   9 1)2.00 

DM9S  I 6*2 11.40 

Allied-LiWB  
Bass ...    
Befhaven Brewer* 
Bell tArlhurJ Sftp™ 
Do.l^Lns.'j'HiU 

Boddregtans.— 
Border Brews  
Brown'Mewne**!. 
BuckirysHreer. ..... 
Buimen H.P 1 5p. .. 
Clark iMarJure'  
Ojt«tcrs Sw.tHdgsl. j 
Disiillen 50c J 
Fplh*tt irtorimcd 
jrewall Whitley 
Greene) u*}   
GuumeMiArOEir] . 
Highra DIK 20c [ 
Invenwrean j 
Irish Dii'illm I 
M«enan, Giw .... I 
Marten TMnpson | 

31 .... 
145 -2 
C174 ... 

74 .. 
232 
214 '-2 

IfMerrydOviT] Wife J , 
■*17 OMi f tV- U41150; 1 

IlSo [AMEC bOp  
158 Aberdeen Const.  

(7 Allied Piero 5p.  
22 rOAmco IK Hldgs . . 
50 iArncliHe lbp  
90 Unwoods  

232 BPB Ind*. Mp  
124 aeggeridge Brt  
27 Bailey 1 Ben) 1 Op... 
82 SarrdtJ Dev. IOQ.... 

115 Belhwy   
57 Benfonl U lOp  
45 Belt Bros 20p  

355 Bloc* leys 20p  
357 Blue Circle El.. .. 
1*6 Sreedon Lime  

4b Bnruinar 0u4ey lDa. 
6b BB1EA  
SO BriL Dredging  
15 Brown Jfcsn. 2Op-.., 
58 Brownlee  
SO Bream HkJcp..... .. 

125 Buroea S. Haliain... 
Vo c. Pobev 'A- ion — 
50 Carr 'John!  
47 femem-Headstone.. 
48 Comber Gp. 10p-.. 
44 fonder Group ....... 

232 ICdflain Group  
176 Countryside  
t/5 i>ouch([i.J 20p._ 

’a 64 Dew 1 George 1 25p... 
56 Douglas PoW. M  
12 SDunton Grp-5p.... 
63 Ertlh-   
85 rEmer&igiCmWp- 
97 Fe6. Inti. I Op  
83 Do. 'A' 10p  
37 (Moated Honing bp 
90 Fmlan (John! 10p... 

Ill French Krer  
37 Gallilord 5p  
31 Gibte D’dv AlOp ... 

lbJ GleesontMJi  
4a Glovop —  
96 HAT Group lt)p  
18 Helical Bar  

180 Henderson Group — 
29 Hewden 5L lOp—.. 

U02 Da. lOKLn. 0348- 
116 Hewood Wms.  
232 Higgs & Hill — 
42 Howvd Shut lap— 

10b 1 DC 20a  
162 I (Block Johnser — 
230 lareniJ.)   

21 0Jeyp*M.  

:.66< 2.1 
fli2.33l2 0 

7.013.4 
♦5 2S Z 7 
tl l] 4 3 

7.0) 2.1 
3.75 1.2 

d:.65, 0.7 
15.9 2-5 
19.M 1.1 
8.4j 1J 
3jj 1.1 
3« 0 
2 Ol 2 7 

3.9 2.7 
-3 lfl.2 2.8 

... 8.75 1.3 
3.« 2.3 

  thl -24)4.0 
2 +1, ult JPU 1 9 

... ♦:.t32.i 

-2 13 5 2.6 
-4 f-1.62 4 6 
  5.05 0 
‘h 5.7 1J 
-1 1.75 — 

  62.65 0 
  H5.6 2.1 
  dz.b4 3 1 
-2 d2 64 3 1 
  g2 45 2.8 
-5 hJJ 0.9 
-1 5.6 2.6 

3.0 2.0 
1.4 1.5 

-3 t4J 3.8 
hi 5.08 0 7 
-2 3 3 4 

07 tojemngsASJO„. 
85 EJolwraonr', Pa l lie 
21 Jonesi Edwd.) JOp.. 

£23*2 Lalarg* Cop. FIOO. 
136 Lehig Uohn) _—... 
185 Latham tj.l £1  
200 Lawrence tW.)  

70 Leech (Wm.)20p— 
15*, Leytond Paint  
62 LilleyFJ.C  

128 London Brick  
156 Lovtiinr.J.)  
lb7 McConiij 4 Stone 2tf 
100 !-McLiBtghiin& H_ 
10b Magnet & SthiB  
143 MandenlHUtgl..,. 
184 Mordlwiel  
172 Marshalls Hhc  
89 Maunders fJolai) 20p. 
% May & Hassell  
89 Meyer lnt   
b7 MIIBury...    
19 Miller 1 Stan) ldp. .. 

10b MonktAl    
184 Uv—Iren U1  
485 NewarthiH £1  

72 Nou. Brick  
425 Pearce tC.H.)  

84 PVoreui Timber  
190 Podun*    
330 BMC   

19 Fame Indi lOp  
55 (Ramus —— 

220 Hedland  
£127 RedUnd(£ Wrmts.).. 
110 Roberts Ad)ord„.._ 
26 Rowlinson lOp  

190 Ruberoid.._   
95 Rugby P. Cement ... 

114 SGB Group  
571, Shame & Fisher„. 
15 Sheffield Brick—... 

320 Smdall tWm)  
47 Smart U.l lOp..—.. 

406 Tarmac 50p  
68 Hay Homes  

285 Taylor Woodrow .... 
7b Tilbury Grp  

255 (Traylsd ArnoW  
65 [Trem Hoidings lOp 

188 Tuireff  
55 Tysons (ContrJl Op 

125*z U3M Group  
37 fUMCeraencDBbJQo— 
27 Vcrte Stone 10p._„ 

123 Vtropiam  
63 Ward Hldgs. 10p._„ 
55 Do. Detd.  

  iJt 3.0 3.6 11.7 
  1J3 2.5 5.9 17-41 
.... Q1046 — f9.7 — 

5.5 3-3 6.6 5.1 
'1 11.0 3J> 6.8 5.4 
-1 tdl.55 4 8 5.0 5.6 
-8 d6.73 1.4 9.1 10« 

5.5 2.5 3B 13.7 
.... tlfr-0 2.2 4.9 6.6 
....J — — — 45i 
  Q20% 2.1 6.7 7.1 
  04.0 2.8 5.7 7.6 

 lOTOW 0 
-1 5.0 5J 
-10 11.75 0 
  10.25 3.4 
-4 14.0 1.7 

-1 3.M 7-8 
  K8Jb 1^ 
-2 75.2 3J 
  1*1.75 3.8 

7.0 3.6 
-2 4.7 02.4 

7.0 2.5 
9.0 3J 

-2 8.0 2.7 
-1 14 0 1.9 
-1 5.0 0 
-6 4.75 3 9 
-2 54 0 
  dl.6 1.7 
-1 6.5 0 
-2 11.2 2.0 
-S 10.0 4.7 
  163.5 2.0 
  14.92 9.5 
  21-5 - 
  H.B8 3.0 
  12.0 3.0 
  tO.75 4.3 
..... d5.0 1.7 
-2 9.5 

  8.0 4.1 
  dJ95 1.1 
-2 136 29 
  l»4.1 2.1 
-1 hl2.25 2J 
fl *A 2.7 
-3 6.83 4J 
-1 fhD.7 5.9 

7.0 4J 
-1 2.5 4J 
  6.5 1J 
..... d3.5 1.3 
  1.6 1.7 
-3 ttP-26 l* 
-2 d5.19 3.9 

Vamogum J 
Vans Blake J lt>2 Wans Bloke  

70 Wettern Brers  
06 Whatlings  
50 Wiggins Group lOp. 

158 WilsonlConnolIy)._. 
99 Wimpey (Geo)  

CHEMICALS, PLASTICS 

■t27>| £18 
345 293 
246 202 
165 86 

78 56 
'447, ijc, 
£47*, £4Jl, 
136 104 
114 03 

16 11 
86 60 

■lib 74 
E55 £212 
£2«6 £194 
14? 151 
108 86 
104 71 

34 n 
138 92 
85 52 
32 22 

*206 172 
109 62 
403 335 
■*& 4L5 
£143 (ltd 
650 526 

51 411, 
320 236 
101 60 
124 91 
144 129 
65 16 

CZIbl, £154 
£40 £27*1 
202 1B7 
216 200 
140 120 
370 307 

72 53 
114 nj 

17 12 
HI 117 

68 38 

Ak20 FL20  
Ail'd Callouts lOp . . 
Amersham Inti  
Anchor Chemical— 
Arrow Chemicals.  
BASF AG DM50 .... 
Bayer AG. DM JO ... 
Blagdal Indv — 
Brent Chems lOp ._. 
Bnt Benrol lOp.... 
BrrL Tar Prd. 10p— 
Conning (W.)  
KHuGeniySK 81/94. 
9Dd8l*KC*'&2|95- 

Coalite Group _— 
Coatt* Bros.   

Do. 'A' MV  
Cory (Horace) 5p... 
Crude lnt lOp  
Crode lnt Detd..  
fDelmer Grp  
Ellis & Ever aid.—.. 
Hahiead u.l lOp... 
Hickson lnt 50p  
Hoechst DM5  

Da riiU0%UiB.La. 
Imp. Chem. II  

Da 5%Pf. £1—. 
Laporte Inds. 50p._ 
Leigh Ints. 5p    
iMebon lOp . 
Morceou Hktgs. — 
IModeyiR-H.) 10P. 

NovoindiA/S'B'.. 
PereurpABFree ‘ff , 
PlysulOp   
Ransom Wm. iQp - 
Rertokil lop   
Sent- Ag Ind. £1— 
Snia BPBL12000.. 
Stewart Plastics  
rtwrear Bam lOp. 
Woltlenholme Rink. 
VarksChems  

120% 3-2 5.2 
36 4.4 1.6 
5.0 0 3.Z 

3.2S 26 3.0 
1-6 26 4.1 

114% 0 — 
>14% 0 60 

64 1.6 9.2 
2 0 1.7 4J 

3.0 1 9 7.1 
13.25 ZA 4.4 £% 0 - 

% 0 (4.1 
5.0 3.7 5.3 
3-8 26 6.3 
34 2.6 7.6 
1.4 l.J 6 7 

   d2A6 0 15-2 
  6.5 0 32 
-2 43.0 3.0 6.9 
-2 9-2 3 6 3 9 
 gv!4% 1J 6.3 

010% — f5i 
24.0 2.4 6J 
3J x 11.4 

h7.0 2.1 3.6 
2.0 1.7 4.5 

gj.4 0 4.4 
bgZ 7 2 6 2.7 

1315 0 3.0 
1(120% 7.1 0.9 

Qb% 4.J 0.8 
2.7 4.8 2.0 
76 0 5.2 

1B5 3.0 26 
18.5 2.1 B6 

[ Itd2.02l3jl2.9l 

6.75(2.0 8.0 
1.251 2.01 4.2 I 

DRAPERY AND STORES 

EAch Jewellery 10p, 
AlletwnelOp   
Amber Day 20p_  
AqviasartJim 5D-  

Do. ’A' 5p ™.J 

Balers Sirs. lOp.  
Beattie U) 'A'  
Bentalls top  
Baud man KO 5p — 
tBodf Shoo lot So.. 
Bolton Text 5p  

2.05 0.0 42i 
2.05 OJ 7.0 
16JD 2.9 3.7 

d42.0 4.8 1.9 
3.4 2.9 SJ 

1.7S 2.1 6.1 

Beit Home -tre. 
Brown iNI 20p_.>, 
Burton Grp. 50p -- 
Caird f A.t.    
Cantors 'A* 2Op  
Casket iS.) lOp  
KJStlelG.B)  
Clwreh  
COmb £l*S. Hlgp. 
Courts'A'    
Currys    
■ft frMi 1 Andre) I dp. 

{Martm ' 
K-Ruddie'Q 1100 i! 
rVut' & rtew Juu ‘, 
iTom.r.in J 

6 81 2.2 6.4)07 
. til.36 3.0 4.5 10.1 

- - - 14.7 
74 1 J.8 eg 66 

!Q9l2*. 24.J 15.4 — 
| 2 b4 2.6 5 1 10 8 
1 45.31 IJ 3 3 233 
i 7.4212.4 5 0 10 4 

2.4;l l.r 7 3 9l 
4.4j 0 5.0 4 

. 10.oi 3.1 3 9 11.9 
T6 4|10 4 a ia 0 

I j.bjlqr 3i 7 01 7 9 
. 409| 0 4S 0 

?4 0?| 2 9 j a 8 9 b 
4 )5l 2 • { d I 11.9 

t5 7(J 3 ? | 5 4 6.6 
T3.2| 2.2 Id. I 14.7 

4.0* 2.8)2 oil 1.7 
ICii8*J 2.6 5013b 

**2 b.tj 3 0 I 1 6 ii?3 7. 
I 1 7.^ 0 | i 0 ! ® 
| 0 0! 0 — ; 0 
) t *1) j 6! 3 2 7 7 
1 5.25 2.7 I } 9 J.r.3 

■= a 0 :3.4! 4 

I 

Oewhimiap   
DuonsGrp. 10a  

2 Ellis & Goto 15o  
Empire Jlarts-M-^ 
E««njtei30p  
Fine Art Dew 5p ... 
Font(M'bn) 10p 
Fonrnnswr 10p  
FCWT Bros   
Freemans — . 
Kiereh CWPKUO* Sp, 
4Gee 'Cecil) lOp.... 
>lteriAJ.)29p ... 
Gem IS.B.J lOp  
Goldberg A    

3 Goodman Br 50- ... 
Grotun  
Gl Universal  
GUSA   

1 Greenfields lQe  
H.-ibetat IQp ....... 

Du 9*^6% «:ooi. 
Harris Oueretsway.. 
SHeeiamai 10o  

^Helene ton. l(?n.. . 
[HenriaurslA.i 1 Op.. 
HepwonhU) J5P 

He llas Grp 5p . . 
Hr.i-iv Charm 10p. . 
Da TpeLn I Jar-iU 

0.5 - 2J 

T1J 6.? 3.2 
dl 88 1.0 8.9 
926 3.7 5JJ 
11.0 7 6 4.0 
3.5 3.0 7.5 
4 7 0 7.7 
B.1 27 50 
2.5 1.6 17 9 
?i 2.0 7J 

ltO.96 42 1.6 
5.0 * 3 2 
2J 2.6 6.1 

1.25 2 4 2.6 

  3.0 1.1 7.0 
  1 OS 1.3 6.0 
  « 97 2.3 d 8 

4.0 2.1 d 7 
4.5 2.4 b.7 

-15 903.4 3.0 2.0 
■  2-1 3.2 5.2 
  14.5 2.6 B.O 
-4 U.l 0 3.3 2.9 
-2 5 25 1.3 11.5 
  0.75 1 « 7.1 
-2 1.0 5 J 1.7 

lb C><H ] d.b 
+7 16 013.1 » 7 

fl  0.75 - 2.7 
b«2.4 36 

d9i2*Ja.9 — 
It3.il s.1 3.7 
sbj 16 no 

1 40 ].d 9 2 
♦0.510 b 1.0 
75 5 2.2 3.4 

2 >i 0 114 
d2 0 a.i 23 

~ 17 b 

265 
:aj , 
i!5 ; 63 intros A. 100 .j 
1?5 :!J0 -Mff Furniture luP ’ 
270 ! 199 [Marcs & Spencer -.1 270 148 [Mares A Spencer ... 
lotyiSJ IMenries<J 1 ..... 
lao iUD 'Mitiecs Leu 20c....[ 
100 70 NSS hews 10c ; 
218 (142 IV'Uin. GtHdtmirhi 
325 265 G'irtT'DU'*” j 325 265 G'irtr'&.l  1 
268 215 Ijur Price 20p ..... 
178 128 HiwenOwen  178 128 
98 54 

Id 3 71 
30»J 22 
55 41 
48 30 

282 130 

84 Pears V.jres ids ! 
71 (Prefer 1 Alfred). ... 1 
?Z*9RamarTexu.5p.— 
41 ‘Iftunert ICp -- 
30 jRaybeck ICp ... —[ 
30 Supreme.-I 

Fo» Read<bit Inti see Tertiles 
Beed Aunn'A‘(t'V J M  J h3-0 2.1 
5AU 5torrs 12l» J 19 .... I B  

Do. 25pcPt 12*31.] 29   j B— — 
lb5 |140 Samuel *H.|  155 
143 1193 DO A*  - 112 

18 12 Selincoui 
lb3 148 Simpson 
160 110 Smith 1W 

50 34 Stanley < 50 34 Stanley 1 A. G 1 ^    
120 | 84 Sieod. & Sim ‘A*. _ 102   
lay I 48 SterPerg lOp  99 ^2 
181* 123 Stirling Group 20n . 175 L. ... 
190 78 [Sumrtf 20o... n I 

elincour; 5p . ..( 12(u  0 03(32.4 
umpson 1S 1 "A- ..i 154 1  14 0 2.0 
rrrtlllW.H IA!0a- UB -Z Jg4.I0 3J 
;tameyiA.Gi5p . 43   IJ 0 

313 255 W*uS Strt. 13c_ 268 1+1 
■54 I 33 Tern-emulate  40 *-1 

25 fTrmePnxts lOp. . ZWp 33*d 25 (Trine Prods 10p.. ZW;id|.. .. 1.0 0 5 4 0 
39 20 Upton f IT 1 A' . - ... - ( — I — i - 

245 164 ‘.'oritina Virtllj 70c .i 216 +1 
168 130 WW Group 1158   
140 101 Ward While.——(HI -l 
150 94 Wanng 4 G'How. .. [ 120 -3 
48 74 Wassail 1 J. W.»— . 45   

149 06 WMiwe«5p  |6   
155 [120 Wigtali IH : 

F10.0 2.7 
d7.44 3J 
4.93 2.3 

2.0 1.3 
1 0 4.3 

t03.O2 3.0 

ELECTRICALS 

555 366 
158 73 
193 107 
470 340 
•122 64 

34 IS 
170 35 
£411) E24J 
£41* £241 
323 2*0 
28 16 

223 133 
287 210 
313 155 
315 243 

29 11 
175 IM 

27 21 
275 100 
205 110 
230 120 
387 270 
353 255 
205 175 

38 23 
174 112 

15 5) 
126 25 
140 B8 
845 415 
160 120 
480 350 
183 137 
294 190 
140 63 
133 80 

94 80 
110 68 

23*^ 14 
60 | 51 

285 235 

.... 6.0 1.4 76 10J 

.... 0.h5 6J 3.1 5.8 

.... 7 1 33 5.1 8.1 
.. 58 1.8 7.9 9J 
2 &6 1.7 6.9 12.9 
1 h2.o 2-a 45 10.0 

184 132 
J53 233 
142 88 

58 34 
63 38 

295 237 
46 34 

292 220 
2b*2 19 

223*1 135 
258 125 
722 627 
160 AO 
135 98 

51 27 
431 217 
208 160 
118 80 
284 255 
*65 35 
*149 133 
125 85 
180 70 
6b 44 

•120 22 
82 1 6(1 

262 176 
42 18 

A.B. Electronic  
A. AG.Sec E<»5ci . 
hArom Computer Is 
j-AmMI   
Amstrad 5p  
btslKinc-A-KVSg- 
Arten Elect  
ASEAAB 'A'  

Do'B-   
Atlantic Cmputrl OP- 
AuiWJtraniC 2*jp— 
Auurted See. IDp . 
SICC50P- - 
B5R HID lOp  
Bowthcrpe lflp  
EBmille Eurooc lOp 
HHkdt5p  
Bulgm A' 5«  
KHLHoevamto- 
5<:P5 Computer 20p.. 
{CPU Conewters 5p- 
CaMe& Wireless 50p. 
Cambridge Elec.— 
KossGrolOp  
Chloride Grp.  

Do. 7*2pc £«n CnvPI. 
VChuaig’si Hktgs) 
♦CiferlOo  
Klrewini 10p..— 
CASE m  
Camcap Sp — 
Kunfl. MkrowMf ~ 
CrarErtronic 10P- 
Crystalate 5a  
50BE Tecfneki® IBp _ 
»QJ Sec Atoms: 10p_ 
Dole Elect IQp  
Datoserv Inc 5c— 
Dewhurvt'A' 10p... 
Dowdkng & M. lOp.. 
rDrw* Hldg45p—. 
Dut)ilier50   
Elect‘comps ]Qp._ 
Eiearo-Prwec 10.50. 
Electronic Mach. — 
Electron* Rentals... 
Emess Lighting — 
Energy Sens. lOp— 
Eurmherm lm. lOp 
FM Elet 10p  
Fornell Elec. Sp — 
♦Feedback lOp.— 
Ferranti Mp  
FiWfity JOp-  
First Castle lOp-M. 
;orward Tech.   
Fujitsu Y50...  
GE.C.5P   
Hrtxtwm Warren 
GmingKerrlOp.— 
Knswi CtoeCmm- 
Grosvenar Gro. —... 
I*t8 Elec. Compy lflp. 
FHadiana  
Highland EI.ZOp— 
FHuntmside EL IDp 
■CL — — 
Jtawrd.Bs.Srit.Ito- 
rlmtrc Group lOp - 
InL 5ig. &ConL 10c- 

h5 bb.O 3.1 21 14.0 
.... thdl.O 5J L7 12.2 
-2 — — — 24.6 

5.6 3.7 2.4 15.1 
>2 10.68 4.0 15 2.3 

0.4 3-3 16 19-2 

+b tl-03 5.9 
+2 10.54 1.6 
  02.0 5.9 
-5 4.60 3.0 
  $04.9 o.e 
-1 bg?.o 3.1 
  1 35 0 
  ul.4 0 

6<fl2A 
-10 4.251 3J 

 TQ9.7C - 
   ul.O 5.7 
  u0.7 7.7 
-20 4.1 7U 
-1 gdl.5 3.7 

1*13-5 SJ 
♦11.76 26 

-2 13Jb 33 

-5 L( 
+1 t4.t 
 601-5) 
  to w 
-*a t2.i! 

:::::: ft 
-2 4.1 
 01.731 
-1 — 

-! 4? 
\-3 13.2! 
J+*2 [ 0.4: 

-72 3155" 
+4 3 4! 

1.' 
95.1 

TO 8l 8.11 2.116.1 

6.16 1.4 10J 9.9 
4.1 2.9 33 15A 
- — - 156 

0g3O 4.1 36 7.4 
d3.4 05 4.7 cai 
2.48 78 12 8.0 
38513.0 4^ 8.8 

145 m 
320 238 
105 57 
4*5 290 
435 200 
188 112 
357 258 
210 82 
155 105 
360 235 
330 205 
505 255 
128 BO 
•930 573 
585 375 
298 195 
200 158 
275 175 
£11*1 366 
63 17 
46 231 

£33*4 £21> 
172 133 
15S 86 
230 67 
99 02 

150 117 
471 333 

99*j 76 
230 177 
280 160 
£30*, £2JJ 
£371) £225 
300 110 
333 242 
460 180 
212 157 
£270 £148 

52 39 
47 39 

L97U £82 
£lrf 950 
188 140 
180 125 
248 188 
280 203 
290 210 
2b4 144 

*5 28 
242 192 
235 180 
380 197 
185 133 
118 64 
133 93 
130 87 
4J5 295 
300 200 
567 235 
£12*| 990 
161 111 
372 264 

16 10 
154 90 
*421 253 
476 410 
£21*2114 
63 39 
59 37 

390 235 
198 168 
155 102 
■690 398 
174 105 
173 120 
137 109 
355 203 
194 128 
316 210 
323 2+0 
230 150 

80 40 
135 97 
175 117* 

42 3? 
78 50 

350 245 
320 265 

6Z 33 

im. Sig.&CaBLioc- 
WSD Comp Grp 5p. 
Janes Stroud —— 
hade lnt.    
*VPA Industs.  
Lee Reirtg  
Logics lOp  
Karim Eiec20p 
M X. Electric-.  
HINT LOpgudre SP— 
JMettoware lnt lOp- 
Memec !0p__—.... 
JMmort Compcr IDp- 
tM rro Bus 5yv _. 
{■Microfilm Repro- 
Micro Focus LOp—- 
Microgt" HJdw. „ 
♦MooJeose top— 
rMicrovitec 5p  
♦Miles3310p— 
Mud CarpJI .— 
♦UnemoslOc  
Molym 20p  
MotoroU S3.—— 
Midrhead...  
Multi tone Elect  
♦Muntnrd 8 White . 
Murray Ehtc— 
Mioray Tech. Invs... 
NEC Corpn Y50__.. 
NEI  
NewmarktLoulsi^- 
JNortjaln Elec. So _ 
Hers* Data A'N.KJO- 
Nth Telecom —— 
Dceonta lOp— 
jutod lanrimems 5p- 
Poctrol Elect  
fPeretorn lOp  
Perkin- Elmer 4pt _. 
PetbowHIdg lOp — 
PtncomlOp  
Philips Fin. 51)%-.. 
Philips LP.F10  
Plica Hiogs. 20p...- 
Po'A'20p  

Plessey  
Nance to- 

♦Powerhtte IflL 5p_ 
Preside lOp  
Quest AuU lOp  
Paca) Electronics.-. 
hPeol Tme Com. Sp- 
ERervshawSp  
Resource Tech lOp.. 
RouHer lOp  
KCUSA Inc. 50.01. 
J5cantromc 2*ap_. 
5choies tGHi  
Security Centres.— 
PScCur. Tag Sys — 
Sony Co. Y50  
Sound Dlffsn. 50....J 
Std. Tel. & Cables... 

Elect 1 Op- 
SuterSp  
Systems Designers 5p 
Sysirea Relhtty. lap 
TDk Corpn. Y50_ 
Tetetuvon 50  
DOL'A'SUVSP  

Teiemetriv 5p  
Tele. Rentals  
J Thermal Surnufic.- 
Thorn EMI  
Da.7pcCnv.pt .9144 

Thorpe F. W. 10a— 
TmluhaCtepn. 750.. 
JTiocali letaom. to- 
U.E.I lOp  
Uniteoi *0P  
Uttt Sdenuhc   
VG listnnnents lOp. 
VimronNV FI0.2S 
Word & Gold  
twebtw El. lZijp. 
Wstn. Select 20p.— 
Whtworlh El 5D 
Wholesale Fig top... 
Wocttolw 50B  

l*Xylly»10p  

  9U2.1 2 S 
+4 2c 6-2 
  07 0 
  6J 0 
  tio.o 1.6 
+2 u2.45 2 J 
  12-5 4 j 
-3 ul.O 5.9 
+ 3 1.0 6.9 
-5 9.4 33 

11.61 3J 
  d232 4.1 
-11 L9S 3.4 
-....JBHLS6 0 
-5 2-25 4.1 
-2 *15 1-9 

   16.0 2.3 
.... d2.0 5-5 
-2 ugl.25 3.0 
— dZ-5 4 J 
-34 — — 

  — — — 9.9 
♦*« Q51.6C — 5-1 — 
-2 15.C 22 5A 9J 
-1 265 0 4-50 
+5 2.0 0 3-2 0 

OJ 
-5 Ql» 
-5 52i 
  12-1 
-5 l.< 
-*• *05.75" 
-1* 040 

1.0 0.7 — 
3.9 0.4 58.7 
1.9 9.9 6J 
♦ 8.6 0 
0 0.7 0 

  075 
-3 1.0 
-10 g4.o 

Pl.71 

:::::: •fl 
-1 0.75 

-22 088% 
-4 0.35 
-1 7J 
  d0.25 
-6 HI.5 
..._. g2.4 
  g3.78 
-M 075% 
  1.95 
  1.9! 
-3 bl.4 
-5 5.75 

hb 917-5 
-4 7% 

  13.0 
-1 gi4% 
 dgl.12 
*2 525 
HO 14 bb 

5.0 
  gl.4 

ENGINEERING 

39 12 
375 217 

55 38 
23 9 

367 116 
*6 32 

530 4SS 
19 IQ*J 

ll Ind. Prods.  
iPv 50p   

174 122 
:iy 11 

155 |U8 
70 44 
80 52 

170 120 
IS Id 

108 49 
255 163 
120 11.V* 

Do.'A*™.  
Adwest Group — 
Aitot w.G  
AshiLacy  
Astra Ind'L IDp. . 
Auroral Op  

Do gpcCvCmPaPf. 
Sabcack Inti......... 
Bailey (C.H.J-,-. 
JakerPerk. SOp.. 
Banro inds. 20p.... 
Beau lord 1 op  
BetgraveHkfes  
Bevan'D F.tSp 
Birrmd Oudkast.... 
Bimunglwn Mud. 
Jto» 4 Drelrer SO W. 
Biackwona Hattie. 
Boulton Wm 10p 

12 I Ihb 07] 2.1166 19.3 

67.01,2.5 8.116.5 

5.9 2.1 7.1 178) 
3 3 L2 7.4 15.7 
4 0 2.5 9 2 b.l 

IW V 9.2 V 
+*I 12.333.9 4.9 5.7 
... 109 0 16* 0 

qsiej - 12 9 - 

0 ll - I 2 1 ~ 

E-v 

Broms Cost. 1PP 
Brer* Eng 100. 

Uytoii Son 50P 
a hen lAl 20p.. 

43 0.0 13J 
2S 7.1 7.0 
5.1 1.4 13.9 

5.7 I7JII 
16 5.7 11.7 
4.2 1.6 14.7 
2.6 2.0 27.3 
0 2.4 0 
76 L4 9.7 

OJ 12 J 11681 
2.3 4m 11.2 
16 3.9 17J 
25 1.9 25.7 
4j 2.3 11.7 
4J 1.4 24.1 
2.7 3.0 17.0 

94 3 1.4 19.6 
2.7 36 106 
36 26 12.0 
— — 21.5 
♦ OJ 0 

93.8 ZJ 12J 

3J 2^7 h*B 

-1 $5-75 2.7 8.1 (0.1) 
-3 1-12 0 6 L9 — 
 002.52 1.9 Z6 25.7 
-1 U 16 4.9 I6J 

FOOD, GROCERIES, ETC 

— 0.9 — 
♦ 0.9 0 

B.9 OJ 25.5 
3.4 9.2 
4J 1-5 lb.9 
— *2.7 — 
— 3.4 — 
4J 2.4 10.0 
— tb.4 — 
2.0 4 J 11.8 
31 4J 9.7 
3.1 5.9 7.8 
3.5 1.9 12 J 
1.9 L3 58.9 
3.9 0.9 40.7 
7J LB 9.7 
— - 32.5 

64.7 1.9 15.1 
0 1.6 0 

2.4 L3 68J 
1“ “ ».3 
2.7 4.1 iao> 
|8J 1.0 11.0 
3J 2.4 22 J 

11.4 8.1 S .l 
0 IJ * 

36*, 24 
177 144 
182 142 
184 142 
100 75 
540 415 
235 195 

12li 9* 
259 203 
40 26 

170 88 
80 68 

160 129 
140 87 
218 158 
132 t>5 
280 275 
215 210 

82 70 

Alpine Soft DIOP- 
Argyll Group  
Ass. BrlL F'ds. Sp._ 
Ass. Dairies — 
Ass. Fisheries  
Avans Group 5p— 
Banks (Sidney C.) — 
Barter 4 Dabsao lp_ 
Barr (A.G.)  
Oorrow Milling 2 Op 
Jassett Foods  
Baileys York 10s_. 
Bejam lOp   
Hensons Crtga lap. 
Berbfnrd <S. & W.l. 
68tn-lsolates lOp— 
Bishop's Grp. -  

Do. "A" N.'Vg  
Hue Bird Confec.— 

104 67 
141 115 
125 93 
106 87 

9lue BlrdConfec. 
f Bmmtaker Ip., 
BriLVentTg lOp. 
Brooke Band —. 
Catfltury Schwepc 

1.6 — 46.0 
7.4 0.4 29.7 
2-2 3.5 14.9 
4.7 3.2 9J 
*30) 4 J — 
6J 1J 47.4 
2-9 1J 34 J 0 1J 0 
26 7.1 6.4 
2-5 7.5 ft5 
— DJ — J«J 0 

2.6 0 
02.4 6.4 BJ 

0 9.5 ~ 
SA 3.6 7.1 

12-2 1.9 24.2 
; 5J 0.6 41.2 
1.7 5.9 12.4 
2 1 3.0 16.4 
3.4 2.8 15.1 
5J U 24J 

5.0 2.7 6.8 lb-21 
IM 73 3.1 1.5 24A 

25 0 8 10 8 16.7 
1.51 4 2 3.7 7.3 
tS.l 3.0 2.7 15.4 
HI.7 - OJ 12.3 

38 27 
150 130 
124 103 
340 205 
245 145 
517 427 

29 17 
*93*3 68 
1B0 148 
110 74 
220 178 
170 143 
780 515 
280 202 
328 237 

96 74 
200 144 
49 36 

437 314 
196 15B 
285 220 
lbl 130 

95 75 
216 142 
£35 £27*: 

82 60 
240 171*; 
208 166 
150 114 

95 72 
524 175 
250 154 
99 73 

300 216 
£19^ £25*3 
285 227 

S**3 46 
143 75 

41 27 
46 27 

110 100 
437 308 

58 36 
196 1» 
£164 £129 
113 111 
177 134 
42 28 
86 66 

Carr's Millinq  
Chambers 6 Fargus. 
Clifford's Dairies.-., 

Do. "A" N-V  
Cut ten's SOp  
Do."A" 20p.-.—~ 

Dee Coro 
England (J. E.l Sp .. 
Fisher (A.I 5p  
Filch Low'll 20p—~ 
frFrtshbake Foods So 
Gloss Glover 50  
Greggs 2 Op— 
Hanewood 20p  
Mi Hants 100  
Hinton (A.) 10p--.. 
Home Farm lOp— 
Kknk Save 100  
LemonsGp. lOp  
Low IWm.1 2 Op — 
Matthews (B) -~. 
Maynards  
HbadwFnPmiito. 
Meat Trade Si®.-.- 
Morris-rtWJlOp.- 
Nobnca Brands 52.. 
Neediers. — 
Nichols IVlirto*  
Northern Foods.—.. 
Hiodln PTt. lOp  
Park Food lOp  
pPtrlma* Dev,— 
Pyfce Hktgs. lOp— 
PHM .... 
Rountree M. SOp.... 
Safeway tl6trh  
Satnsburv UJ  

Single 10p — 
Kfaterj FoodB lOp. 
5ompone>  
Squirrel H'n 12lap- 

11J 4.3' 2.1 
13.97 26 6.9 

9.7S Z6 a 9 
on.so — 6.0 

1*3.75 ID 2.1 
1-55 0 3.7 

Tot.'&Lyte £1  
Twetter RuL20p.-, 
Testa Bp.  
Dd4peC>U2M2'D7- 

Unvote  
United Brtomts,..— 

Da. WareanG  
Watson Phlp. 10ft.. 

81.(4 — 4.B 
0.« 0 3.1 

u3.33|lJ 4J 
HlB.5f?.8 8.4 

4J 2.9 18 
G9* - ft! 

7.5 0 9.1 
7.0 2.1 7.0 

T4.3311.41 0 JI 

HOTELS AND CATERERS 

20.M2.5 6.3 B.l 
DAS 08 5J i»81 

52 33*; 
328 247 
40 32 

143 S2l; 
360 270 

54 J7 
52 45 

275 218 
*7 ha 182 
235 115 

54*2 50*. 
*32 17 
86 56 
47 3?> 

£202 £1*7 
3W 172 

12 7 

Comfort lnt 10p.._. 
De Were Hotels...... 
Ep<ure Hldgs  
(GarfatodsfirsL 10p_ 
Grand Met SOp  
Hikt Leisure 5p—.. 
IBM Enur|Rasn)0- 
Mimeey Brookes lop. 
LadbrokelOp - 
HtHhunnwr Inmil. 
Mi. Charimc top .. 
N art ofk Cap 5p...-. 
F'rmceal Wales—. 
Jireen'sMgatSp,... 

(W llM^dr 0MI- 
Rovwon Hotels. , .. 
Dyan Hotel; 5p .. 

.... M.IL2.1 3 9 Hi 1 

... 010*2*1 7.6 (6.1 ^ 

... 7J0 0.9 3.2 51 8 

tor.MC. Trlefpm . 
KatyiitodeMMP-^ , 

  For ARwoctS 1« t 

178 133 lAvon Rubber £1.— 
dO 27 B?A Group  “ 

295 2U B E T DeW. -  ^ 
61 44 3ETEC   ® 

s;, a 
MV* RTR     

IS.CJ 6.4(2? (5-5 
1.74 1.918.9 87.01 
12 011.7(7.8 t* » 

£214 1169 DutaKCiLnaiOl-Ob 
497 407 BTR     S 
330 283 Baird (Wir»l£l-- 213 

13*, 9ljjB»*eir lOp  g 
43 M Bxget    “ 

39? 255 8artamGrnl2i£P.. 2» 
as 31 Borrow Hopbuni..... ™1 

1B6 145 Boih A Portland— 
£17*’ ElOAtBdSWrTrav. US81. BIS'1 

75 ‘ 53 g«lW(«wtellOp. 53 
200 160 iBeotswi Clark «« 
345 285 Beeeham  ■«* 
£13*, IlOWBeftw Cos. IDO— 
■1* 23 Brolo* 10P  " 
102 83 Restarts  •* 
320 245 Bespat TOP   S* 
371 270 Bolobeil —<— 
265 100 BmtwoodlSp  
T7d 200 B-bbyfJ * 50p  210 
153 1 30 B<Odte HldgS—-  1« 

05 SO Bifton 1 J. 110P   
79 60 Black Arrow 50p. - ^ 

338 380 Black (RtHidoS— 266 
167 121 bh«Je'l-Perm  
88 54 BodycoM lnt*l  SJ 

16 Bugod PeL’A' 10c- JB 
141 79 Booker McConnell.. W 
3« 245 Boot(Honr>J50p_. 
191 140 Boots— —  *4; ^ 
£18*4 £12*, Bmg-w. USM-50 - 03VJ 
366*, 136*jT4W..—   IW 
220 144 Brommer 20p  “J 
02 4b Brengreen IQp  Jb 
41 26 Bndgend F>f«-IDp. ZJ 

8 J. 2.3 [ 2-0 (17 7 
15 75 M AJjSJ 
0.03 — — 

WJIM* 
Tb.oilO 5.1 pal 

-i" 1«1 W 2112.9 MJ 
..... 9 0)1.7 B O l**> 
+z icaiJ M un 

H3.B1f.Vl 
lO.tt u 10.U 16 
d2JA — 
s!s 0 

t7 639-1 
7 Ol 2.0 

^ niK.vs.qs 
401 i216 tertLAenapoceWto-f 322 

For BB & EA w 

75 I SBfljBrft Siphon OTp..J * 

62 16-U 
A. 4*# 
13 tkf 
7.6 8.1 
5 ? "17 j 
2 7 14 J 

10.1 7.6 
5J - 
6J 0 
1.3 16« 
6-2 113 
85 643 
4 I 5.J 
6.0 10 1 
BJ IBM 
5.3 UJ 
4.7 — 
B. 1 - 
4.1 17.6 
4.4 JOJ 

1-1 3.5) 3.4 M 5.0 
Ul { 13.2*1,2.0 6J 4.9 
t-3 ( ».li« -*-*» M 

204 H53 BrltfshVito  153 
785 584 B. H. Prop. JA2-... 590 

78 I 37 Eirook 5t. Br. lOp... « 
63 Brown Bov. Kp»t M 

128 97 9 rontons (MulS)  *• 
30 16 BurcoDeW-  200 
20 91, Burodene 15p  “*i 
52*J 33*3 BirmAndS'n ICp-- *9 
77 63 WusmessConplDp- » 
48 27 CH IndustlslOp..- .» 

284 190 0CSRAS1 W 
52 31*2 Caporo Inds — .36 

135 104 Do. 8*»pcCir*  M? 
11a 68 Cane Industries  7* 118 68 
25 20 

128 96 
50 31>! 

414 284 
1BI 141 

pe Industries  76 
testtanZOp — 22* 
«. SheerwtL Sp- WW 
ntrewaylndlOp- 40 
ambTan Ph. lOp 77 
/lenbcK MetMds3 
ulna Light HRS5... 97 
rtaie-Tjler lOp... 43 
rfcaies lot. lOp —• 3J» 
ubb20p   157 

.. 'I 8l 5.3 2.5 IB9) 
 M36(W SJ 04 
+4 bQUJd 2J «J 11.7 
.. .. 142J 3.D 22.6 
61 2 3 56 «JI 
..._ 1O5O9 15-3 flLD 

0.1 — 0.7 — 
— I — — un.o 

+1, r.rii.4 8.1 iu 
...„ l.ttS.2 22 10J 
  l.Btt « 80 0 
-2 01*3 V.« 6J 10.? 
-1 1.5l 1-1 6.0 W1 
  gM- li.o — 
-2 6.b{ 2 J 10 6 1411 
  did 1J 6J5 1U> 

j 0.518.6 ttL7) 
I2.7i6.7j6i 

153 95 Clarke tCtcmenU — 
115 55 Corer Inds. I Op  
1B6 118 Cole Group- — 186 118 l  
33 11 fcombmed Tech lOp 12 
88 26, ^Consultants 5p  » 

£42*, E2HdCoori.Grp.Sl...... OO 
40 25 [Cont SutKKTy IQp. 2S 

•331 232 ICookson 50p fig 
103 75 KopeAlhnonGp*» 
205 132 Koindeii lOp—...- 197 
300 170 ttCoroeaap   US 

81 43 Kmait    
137 96 iCotoiney Pope20p.. Ifl7 

Mac £8 6.8 S3 
13 0 52 t 
(£5 2.4 31 18.1 

5 45 IJ 5.4 I9JI 
4.06 2.8 U 8.9 

3.3 2.4 86 69 
4.0 2.5 SJ 12.4 

SJ 1.3 63 
- 3J ~ 
zi Bebr-oi 
27 5.9 8J 
3.9 4.1 H6J1 
2J JJ »*J 

39 24 
137 125 
110 72 

ndeGrt-lOp- 95 
1 U.l-  132 
WdudlOp— 72 110 72 Crest NtdmllOp— 72 

330 255 DPCE5B 312 
480 370 Daigeiy £1  382 
540 200 Datastream 5p 54« 
213 140 Davies & IF won  HO 
652 560 DeLaRue  575 

4S 38 DeiaoeyGrplOp-.. » 
'48 24 Diamond St. 1 Op— ‘ 3IM 
■■15*, 10 DWue Heel 5p._— » 
563 403; D®lomp WP..^..J. «2 
BO 04 JobsorrPark 10p..J 64 

107 85 ‘ 
139 104 
£27V £14 
58 38 

- 0.5 — 
3.1 64 U 

t a t 
26 67 76 
4.7 0.4 24.0 
2D 8J 1J> 
56 0 6 tt.6 
2.9 IJ SJ 
1.4 62 HLD 
2.2 8J 6.5 
♦. ? ? * 
ZJ 7.9 65 
3.1 2J2S.0 
1.4 UJ 9.7 
2J 7J BJ 
26 6.6 67 
— 23 - 
0.4 7.4 2ta 
52 2 7 9.4 
2.9 5.4 17J) 

- 168 - 
— 10.0 — 

ZJ 5.4 11.0 
SJ 53 36 
— 4.4 - 

(Hinas. 10p—J J5 
ttataTfnt.2Qp.JlB4 139 104 Ponitatarfnt20p...( 1P0_ 

£27>* £193, Dover Carp. USS1-J £» 
58 38 Dufay Bituin. lOp—J 50 

825 445 Dunhtll Hkfgs. J 750. 
«l 2b1’ Dupan5p J 26* 
36 20*2 Dwefc Group lOp—J 28 
82 53 Dyson (J.&J.1.M-J 53 
81 53 Do. 'A* 1 55 

180 144 EIS 4 14* 
206 174 Eastern Prod. 50p. J 188 
65 37 JEcobnc Nldgs-tl.) 37 
43 27 f Do. Defd. £1  27 
29 22izclb»enop-   25 

293 Z30 Elden IXLSA1—238 
85 70 EtccolOp   75 

£26*, £20*B Etectrodw B KrtO-J £22*1 
65 46 Ei»i 6 Bobbins — j 53 
10 6 EISMCk Wperta-J 7 

£24 €191, Emhart Carp. SI—I £201 
25 lUjEmrayfip- -.J Ufl 

264 202 Eng. China Clays—J 208 
140 105 f-Ecuciu IQp „—.1130 
108 84 ErsWne House J 85 
£32*1 £24*2 EssetteAB KM. J £2S* 
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310 print uarjnst) _ 
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Z.75 1 5 
3.5 1.9 

00 3 9 
0.75 3.4 

8.0 

[39J 

T.Oi 17 ] 4.9 (23.9 
oia — | OJ| — 

2-1, 
9.9 piui 

D2J36.B 
16 
4 

Qi&H 

125) 
Q 8%l25. 

*3 

26d 

Q4%% 

10.0 

hB5 

!l5.)ko.0l 

6.1 
,18-Zl 
13.0 

1.4 

BJ 

19* 
kia« 

6.6 
tU.9| 
82 

f7.2 

FUJI 

8* 

82 
0.1 

(251 

OVERSEAS TRADERS 
63 
29 

104 
154 . ioy 
214* 
£91 
431 
382 
44 

ISO 
83 
42 

152 
152 
305 
93 

410 

57**|5 
b2yGl 

1981 

[African Lakes  
bMMcfcmnJlOp 

(F Inlay (James)  
>St Padflc MSC-I 

W&DuftuS _| 
L Ntha £10 

H'ris'ns. Cm. U _| 
tnchcapeCl 
Uacks Wm.. 
FLOfFtlO 

157 
£6; 
331 
275 

30 
105 
68 
33 
90 

108 
2ZI . 
osySime 

Mesco Invests.— 
Ocean Wtora. 20p—j 
[Parson. Zoch. lOp. 
r Da *A' 0/V lOp.-J 
REAHUgs. ^ 

Darts-M JO J 
feted Bros.  
[Tenor Kerns. 20p._l 

88 
15 
78 

122 

US- 
’S 
126 
60 

>8 
110 

hi 
1.1 

zaoi 
0-5 
55 

gO-tTc 
10J 

QU% 
hl7D 
18.15 

0-7 
9.0 
7J1 

2.95 
75 

.75 

jyvoiojR 
13.0 

ft; 

45 33 
0.1 
0.9 
6.4 
2.6 
9.1 
1J 
08 
85 
3J 

125JI4JJ 

7.7 

A 
A 
MSB) 

.7M 

kin*) 

3.9 
3.9 

m-7 

PLANTATIONS 

Stack I Met \+-i Nd 

5JJ17.1 
9D 
45 

iCftrlCrft 

203 
23 

270 
1,1 . 
U2y 

170 
113 
107 
144 
72 
92 

440 
940 
270 
147 
490 
27B 
337 

Rubbers, Palm Oil 
[Angto-indones'n —J 163 

Ebrsr1^ 
124 

5 
150 
605 CasttofiridlOp 
88 Coos. Plants MS05.. 

3*Z Grwid Central lOp —I 
* HanmamMly. 

Highlands MSOc  
Kuala Kepong MSI _J 
Malakott MSI ” 
0llabr PM MSI — 

Evans Inv. lOp. 

Jt 
80 
90 

117 
SB 

4-d 

0.8S 1.1 
♦7.1 15 

•QlOt LI 

, *0I9c 0" 
|v<1175c 0.9 
, "0I5« 0.9 
MJl1* 0.9 

r01B< 1J 
L*S 0 

2.1 

Teas 
315 43S 6J) 1.7 
720 L*orieGro.n  890 25.C 7.5 
197 McLeod Russel a —, 250 Iiull h6.6i 1.1 
117 >0. B-apcCnrfef. 9MZ_ 139 -1 8-4VJ 32 
365 Horan El 460 IAX — 
22? >lBU(IWi6Gnlns- 222 ■UW. 4-1 3.1 
299 Williamson El  327 15.C 22 

35 

08 

3.7 

5.4 
7.0 
5.4 
2.1 

1D.D 
25 

MINES 
Central Rand 

coy 

a 

2 71 
534 
415 
717 
£11 
E2i 
285 
308 
589 
242 , 
£«oy 
226 

£11 

Eastern 
lb5 [Bradtn90c 
275 fCons MofteM 5c— 
222 EaaDapga BJ 
468 ERGO RD5Q . 
700 GrooMelZSc. 
£13 Kinross R1 — 
180 Leslie 65c 
192 Manevatofto.25  
325 S. African UL 35c 
155 tfUrfaRtnnSOc— 
124*, Winkefnaak RI  

125 IWH Nlgri25c  

Far West 
804 |Btyvoor25c 

900 
£3iy 
U7U 
447 / 
£37tal 
£43 , 
eziy 
niy 
993 

£48*2 £29^ Buffers Rl 
337 242 DeritraallHUO  
£19% uzla Doomfontem Rl — 
£28*2 £20*2 Wefontem 111 J 
£10ft 674 Elandsrand GU. 20c 
32Z TOl Etohurg Rl  
£61^ £43*| Hartcbeest Rl  
£40*1 £29 Mod Gold Rl  
£29V £17^ Llbanon Rl  
£49*1 Oils Southvaal 50c  
LI TV 863 SUHonWnSOc  
£97 HO V8al Reefs SOc J 
£12V 749 Vonenpon Rl 1 
544 345 Western Areas Rl ) 
£4b*a L29V Western Deep R2 
£10*gf739 TZandpon Rl  

Rand 
804 h*° 

8P-i 
8ft+v 
691 +17 
207 +6 , 
£95 +iy 
09V+V 
an, -v 
£31*1+V 
880 +17 
£70 -V 
766 +17 
» +5 

766 1-2 

Q175q 

‘oiw 

Q77g 

Q72id 

f0119Jt 
QIZOe 
«50c 
«425c 
0122a 

550 
£21 

>269 
£22 
£21 
Cl 
b8B 
67B 

O.F.S. 
[Free State Dev. 50C 

UFS Getfuld SOc. 

Lortae 
yPrec Brand 50c  
' feres. Steyn 50c  

-.t Helena Rl   
jUnisell   
(Wettnm50e_ 

139VI £27VlW.liolduigs 50c—J 

Finance 
15° - 
£uy 
£14J 

UW 
262 
627 

41 
•£I7IJ 

£13% 
11 

£19% 
HOW 
£12% 
792 
637 

37 
720 
£33%| 
180 

no 
£1. 

£69%jAng. 
SO* 
gyAnglovaal f £2 

190 

Ell 
850 

9 
111 
£73»iii 
700 
500 
389 

14 
[550 , 
£ZTy 
105 

|Afex Corp SA SI 50.. 
Am. Cbal 50c — 

Amer. 10c  
Am. Gold Rl — 

, - 50c  
/Charter Cons. 2p..—! 
Eons, Gold r«fds_ 
East Rand Con. lOp. 

40t.  
jGeneOr lov. R]  
teokl & Base 12ljp— 

Id HehhSA.se .. 
tfOurg Ccns. P2 J 

Middle Wit 25c 
Minorca SBDl.40.  

I New Wits 50c  
[Rand London 15c . 
iHaadUlr Pratn. Rl _| 
rual.Com. Ld.Rl —| 
IVogris2%e 

Diamond and Platinum 
P) , 
Mb (412 
925 , -, 
EllV|B5b 
715 
880 

£46 (Anglo-Am.|nv.50c_ 
412 toeBeersOf.Sc  
a 00 pt — 

Hnpaia PlaL TOC J 
|4W 12I&—4 
636 iRu. PlaL lot 1 

J}nttrnationa-l financier 

DAIWA 
SECURITIES 

M l N ES—Continued 
1984 

m. M B UK 

Central African 
«0 [ISO jFalnmZSOe -I 170 j.  
17 ] U'MWankieCol. 7S1..-. J 12 (...... 
21 I 14 Cam.Cpr.JBD0.24.J My.—- 

Australians 
33 IFACM50C  ! 

QlOOcj 0 |317 

45 
38 . 
ioy 
19 
28 
*5 
36 

104 
177 
406 

Bb 
40 
24 

£1 
i*y 

280 \ 
16*J 8 
32 

765 
?4y 
55 “ 
22 
40 
20 
ioy aMFlvanhoeGlONL—| 
42 
21 
36 
12 

106 
70 
50 

210 
46 

252 
5 

43 
213 . 
*Bjy 35 

soy 

*y 
68 

394 

133 , 
»y 

42 
23 
IB 

b 
286 
272 

23 
3b 

20 FAIbWr Emm. Nl_J 
PAU 0l & MvirtaH J 

12 *ABO.Hy*«arteHU 
17% FAustralis Mng NI 
15 FBalmoral Hes-I 
IS FBlack Hill Miits.  
77 FBondCorp- — 
92 FBouBMimHelKlaa.. 

276 FCRAS2   
FCBR Boyd ZOc —— 

25 FCentrai Kalgoorile - 
20 FCentrai Pacific , 

2% Kan GW Mg Arms HI J 
4% FCoopers Res. NL— 
8% FCultm Pac Nl   
7% FEagto Corp lot.— 

170 FEmeeew HIM | 

FEndeavour 20C — 
23 FEmerpnse GM  

355 fGM Kalgooriie TJc j 
13 PGitalE, 
19 FGrtat VmDrta Gold —| 
9 VHannaNW  

21 PHIU Minerals N.L 4 
14 Iflntnl Mhtinq 

31 rJtngeiiic Mals  
9 FKalbara Mm ZOc... 

, 25 Vheywtstinvs—  
12y 7*2 Ffcia Ora Gold N.L-, 
" 58 FfOtchener NL T5c -J 

22 VtMeeE«harra 25c-. 
21 BMetais Ei 50e —I 

120 rUrtau Umerels HI [ 
32 F*4etrarear Mna20c_( 

157 FMIU HUgs 50c— 
3% VMinefletai Expi T5c- 

30 fNewmetal 2Dc  
128 VNonhB Hill 50c.... 

Nth. Kalgurll   
45 [FOaktiridge 50c  
2b FOtter Eipt'n. NL  
60 fPanconri 35c._...J 

IPan Pacific Pet NL.-) 
38 Parlnga tdiwEvn 5p 

254 PPetm-Walbhd SOc J 
ISM B FPehart ResNL—.J 
16*3 11 POMmMagaRtGofd— 
" 150 0Renlson5Dc  

145 FDoDefd  . 
28 f&jnunu t win. BL_I 
14 PSanemEipraNL.. 
48 FSettrustSOc  
25 FSons Gwalla NL —. 
12 fStha Goidfirids.—J 

11% B% FSnuthern Pacitt - J 
57 FSouthrrn Res  
7 r5aefteraVMixes75t-| 

12 PSpargos E«pT>*—.. 
12 FSvranResZOc , 
jJ*2 0TimaxRrsNi 20eJ 
30 PUtd GoidtieMs NL - 

B% fWesl Coast 25c 
9 FWcstcrn Cm 50c. .. 

180 Westa MlmngSOC— 
174 FWhim Creek 20e_. 

15 0Wmdsor Res NL.— 
11 IfYork Resources I 

24 

*ly 
17 
U 
26 

ft 

2% 
46 
25 

>  
7)3 

170 
8 

37® 

fth2 

9 
21 
M 

jT*“ 
9 

26 

Z2 
25 

130 
88 

"it 

r% 

33 
132 
35 
54 
26 
61 

4 

254 
0 

M , 
155 hi 
150 

35 
14 
48 

12 j"1 

-•‘ah'* 
58 

7 
22 
12 
12 
33 
10 
9 

188 
170 

15 
23 

h5 

|-*» 

QlOc 
0la4t 

Q12C 

hOlOd 

05t 

IDSc 

fire 

GQSc 

QlOc 

7.7 
Ul-6 
28 

Tins 
310 
187 
275 
no 

23 
310 

76 
55 

950 
350 
385 
68 

475 
210 
410 

210 
138 
175 
1575 

16 
195 

59 
43 

500 
,285 
(250 

50 
240 
145 
245 

MyerHitamSMl  

bnfiidWMJai 
HongLong    
UflUr 12*20  
Kamurrtjng JM0.5O.. 
Malaysia Mng. 10c J 
fPahang 
Peng La len lop.— 
Petal mg SMI - 
Sungei Best SMI - , 
rSuprenc Corp MSI _[ 
Taitjong iSp  
Ffoqkafa H. Tm SU1_| 

It rant* SMI  

240 
173 
195 
625 
18 

30S 
59 
51 

750 
290 
330 

1ft 
210* 
287 

TvQBta 
12J 

S0.20 

18 
pony 

vQ6c 
B- 
1.0 

{vQUOc 

giS 
vQ5i 

vQb5a 

11.4 
9.9 
33 

29 
33 

02 

1 
13 
0.8 
73 

Miscellaneous 
10 
65 
36 

275 
115 +3 

25 10 FAtMral Mines  
75 55 FAnglo-Dominion — 
75 32 FAngio lltd. Oev... 

370 210 FCeraermial MlnTs. -| 
175 100 PCotoy Res Coro  
955 550 Cons. Mivdv 10c.— 
£20%]£14 iEasttrnTms.Cns.50c 

For Echo Bay Macs see Canadians 
[Hampton Areas 1 Op J 
(0flt»uwiOd Res—_] 

(take Mining }1 £24y£lb 
365 
718 

55 
£11%IB50 

n56yni3« 
27 

(KorthgateCSl | 

550*d(-50 
Q4 

iiS 
507 

aj.'flydji'95-xeo- £U3y-2y09*2%(35v4j«8.4 
FSatkna Res C J1 -— 
fTara Exptn Si  

30 
850 1-12 

ws 
3.75J 0 

020c — 

1B.D 2-5 53 

NOTES 

totcrim 

Unless otherwtte (ndtoand, prices and net dividends me in pence and 
denomaUons are 25a Estknalrd pnccearnings rows and covers err 
based on latest annual reports and accruas and, where posable, am 
undated on half -yearly figures. P/Ea me cafeutned on "net- dtttrbutloo 
basis, earnings per share being computed 00 (aoTit after taxation and 
unrefleved ACT where applicable: bracketed figures Indicate 10 per cent 
or more difference H undated on "nilu distnbulagn. Coven die based 
on ^maximum” dwaribuuon; thb cumpares gross dividend costs to t 
after taxation, eicbdmg excrotlonal profttsflbsses but Inch 
estimated cnem of offsettabto ACT. Yiefds are based on mtddto prices 
arr gross, aCiusted ra ACT of SO per M and allow tar vatnc of declared 
distribution and rights. 
• -Tap Slock". 
• Highs md LOWS marked thus haw been adfused ta allow lor rights 

tsurs for cash. 
T Interim since increased or resumed, 
t Interim since reduced, passed or deferred, 
tt Tai-free to ncrwesidents on appbcatxm. 
• Figures or report awaited. 
0 Hot officially UK listed; Beal mgs permittrd under Rule 163f4)(a). 
T USU; PM listed on Stock Exetange and company not subytettd to 

same degree of regulation as listed scoentte. 
Tt Dealt ta under Rule Ib3t3l. ( Price at rime of saorrajon. 

indicated dividend after pending scrip andror rights issue: ewer 
relates u previous dividend or forecast. 

f Marper bw or mevganisaMn in ingress. 
6 Not ccmpmbie. 
A Same bifanm: reduced final andfar reduced 1. 
f Forecast dividend; raver on earnings updated by 

sutemcm- 
t Coitr aflmvs hr conversion of thaes M now ranking fcrdMgends 

pr ranking only tor restricted dividend, 
ft Cover goes not allow lor snares whch may also rank for dividend at 

a future date. No PiE ratio usually prwideg. 6 No par value. 
Jrr. Belgian Francs. Fr. French Francs, ff Yield based am assumption 

Treasury Bill Rate stays unchanged until maturity of stock. 4 Tax free, 
b Figures based on prospectus or other offer estimate, c Cents. 
0 Dividend rate paid or parasto on part of capital, cover based on 
tSvkfend on fuH capital. eRedemptioii yield. IFlat yML gAssumed 
tavldeed and yield, b Assumed dividend and ywM after scrip issue. 
1 Payment from capital sources, k Kenya. ■ Interim higher than previous 
Intel. ■ Rights issue pending, q Earnings based ut preliminary figures- 
* Dividend and yield exclude a special payment, t indicated dividend: 
cover rotaus 10 previous dividend, pit ratio based an latest annul 
earmngs. ■ Fomas dividend: cover based on previous yew's earnings, 
v Subject to local tax. iD-vefend com m excess of 100 times, 
y Dtvtaend and yield based on merger Trturv z Dividend and yield include 
a special payment: Cover does not apply to special payment. 0 Net 
dhndeno and yield. 8 Mump dividend baued or deferrea 
C Canaotoa E Mimmuro tender price. F Dhndma and yfetd based an 
prospectus or other official estimates for 1983-A4. G Assumed dividend 
and yleM after pentMig sere andior rtghu Issue- H DnnOrnd and ytata 
based on prospectus or other official estimates tor 1984. K Figures based 
on prosonetii* or official estimates for 1984. M Dividend rad yield based 
on mospecttis or other official estimates for IQBS-Sb. N Dfvidrnd and 
yield based on prospectus or other official estimates for 1985. 0 Figures 
based on prospectus or other official estimates lor 1983. BGross. 
T Fgua assumed. Z Dividend total lo date. 
Abbreviations: SI ex dividend; s: n scrip issue; w ex rights; <• re all; 
Me* capital distritaition. ■ Price ex Bowattr Ine. eMitlemrrrt. 

REGIONAL & IRISH STOCKS 
The following is a selection of Regional and Irish suck), the latter being 

quoted in irnh currency. 
Fm. 13% 97DDZ—J E92HI-4* 
AJiianceGas^I | 65 
Arnotl 

AttanyfnvZOp—I 08 
Craig 4 ROM £1—' 
Finlay PLg. So | 
HigsonsBrew  
Holt (Jos) 25p — 
loMSun.ll  

Wl 
Etch. 12% 1985 .J 

9ft% 84189J 

89 
806    

43 
83   

890 
115 -2 

Nat. -h 

CPI Hldgs— 
Carrol Inds.  
HaiiiRih.] | 
Hefun HMgs... 
Iridi Ropes 1 
Jacob(Wi BJ_ 
TMG  
Un<Jare.-~™  

220 
85 

100 
47 
19 

¥ '«** 

OPTIONS — 3-month call rates 
AU led-Irons -..[15 
80C Grp 27 
8SR 06 
Babcock - 
Barclays Bank. 
Beecham.. 
Blue Cbcle  
Boots—■ 
Bawaters 
Brn Aerospace—J 
BAT .1 

Comm Union. 
Courtauloa. 
Oebenhams J 
Doiiiitas.. 
DuWop- i 5 
FNFC  
Gen Accident  
Gen Electnr— 
Giaro _B0 
Grant Met 00 
GUS “A* 35 
Guardian SO 
GKN J2fi 
Hanson Ts .117 

A selection of 0i 

Hawker SWd 39 
Hse Ol Froer UpL 
ICl 
■Imps’. 12 
ICL  
Lfldhroke._ 
Legal & Gen, 
Lex Service-  
Lloyds Bank J50 
•Lots'—  
Liras loos  .  
•Mams' _(14 
Marts GSocr. 
Midland Bk._ 
«EI_ 
NatWestBk _)60 
P&ODfn .J25 
Ptesaey- — J20 
Ratal El toct  
RHM — 

6>J Rank Org QnJ J24 
Reed Into]- 
Sean  

Thom EMI   
Trust Houses  
Turner NewaD  
Unilever. 

M 

&8 

416 

Vickers JM 
Jhaorth HldgJsO 

BrisLOt* Mid 49 
Bnt Peti oleum IS 
BurtaafaDil 17 
Chanertiall—  9 
Premier  6 

SlttU  
TrKtntral (20 
Ultramar——*0 

Charter Cons _.] 
Cons Gold. _ _ 
Lonrho — |T7 
Rio T Zinc. 

_ tradad h give* oo the 
btltagt Report page. 

“Recent Issues" and -Rights" Page 2S 

W wta.a *• mt7 eompw dealt in an 
Esdanges throt^fawl Ha IteJtef Xtogdoo far 2 fee of &1 

annum lor each security. 



AUTHORISED 
UNIT TRUSTS 
MAty Unit Tit Moyrt. (a) 
1 -15i Paul1* rv^ehyaed. EC*P *Dx 
Wfhtewro* 
C.Mvi V'lM'm 
High IK (aria 
Cepttal Growth 
AITW jn H . 
Awn & I 11 
C*fl.l*i (rw^i _ 
Oyrmoorfr A fivr, 
GCKTJI .    
JWD 
UK Granrfi 
Acc M-. 
U 5 tmer;«iq Co y 
Vv»mwde tor\d 
tduLD Prog , 

Attktd Hum* 
JO, City Rood. ECJV JAV 

fl59« Ii4 Tn* -0 2 
•V 6 *i .<3 -0 

195* 16:5i -054 
55 7 5«ffl -0* 
bi 6 43 1 -9.1 
Ul 1 68 11 -0 7 
Ml.6 B7 <ri -1 1 
juto 7 17S Of -6 7 
MO 47 Ol -0 5 
« 1 ?o yj -0 b 
llr& 40 OJ -0 2 
kQ 1 JJ 0 !5i iri -0.J 
■ IZ21 led w -id 

o.ai 
J M 
] l) 
0.73 
I *8 
j.ra 
UJ2 

1)4.6 112.1) -0.4 
1.0 1)841 -J4 

- : is 1 WJJ -0.5 
MI* 110.1a -05 
1 .<7 4 147 0 —* K 

.. lb.) 18 tad -1 I 
•7 * 50.7 

  716 9 251 -+5 
1*4 0 57.5 

IK4 iMKfa.... 
Pot"fn I’d 
SccuK income fa 
S«KUI Gin.  
Enerqy (4 
Mpiun MONTi 
Small Co’s fd 
Jan T KMMSI. ■> 

AIM Unit Traits Limited (*Xo) 
Aifieo Homtro House. Hutton. Brentwood. Cssti 
Brentwood. '0277) 211059 & 229123 

OWapiii.il Irnib 
lint Trull. .  Il’SJ 1.17 ^ -l! 
Growth £ InconwTn [70S 
Caoul Tnm   _ haa 1 
Balanced Trus Jiioo 
Accum. Trust.... .1)1), 5 
Income Tnnts 
High Income Trust....1)07 J 
Ew*t> Imam Truss l?7 0 
HK*I View Trim .. jqj r, 
GovL Sea Tnnt .jL’e.B 
taitetnattaraal Trusts 
International Trust.. .Jw.b 5) 
J*n> Tnrst J49 3 57 tl - 
Pacific TruS  >V*.7 
Altw &MC.S.B TO. [44.5 

—71 220 
112. 

*sS3 

47? 
1JP 

•1.4 bO*. 
-Hal blP 
-Ojl 7.3) 
 I i.n 

-O.jl 785 
-17 eoi 
-a i t SA 
-0.1 1.57 
+ 0*1 1.75 

leas 170 1 -1 J 
28 9 M 1 -01 
79 8 04.bd -0.4 
»7 0 10)6 -0.7 
VI 6 *4 -0a 
80* 058 -00 
1131 119 to -1.9 
ba8 75 0 —C.7i 

Soa.Ot Arner 1 sL  till a 
SPKfaffst Trom 
Alk«dASW1 Vjlur „ 
Gilt Growth Trust. - . 
Smaller Co') tnnt .. 
2nd Smir CoS Truss 
PrCMtf Trust .. . 
Mat. Mm. 4 C Si T a. 
OUP Edmlins Trust 
Trctmoloqy Trua . . 
Exempt Trusts 
imwEimotrnm ta) 1 
Far Cast E w*not fs.AI 
Smaller Cis. ta«L In ll77.S 
U SA Eternal Tsi_ bill 

Anthony Wider Unit Tit. Mont Lid. 
14, Widegaie St. London E) 7HP. 01-777 1010 
Wrier Cantu F|L Inc _ i>S 00 Si 00(  I 2 DO 
Do. Actuns Jb* 5 696 . . J 2.00 

ArtutUmel SccarWes Ltd. UXc) 
131. Finsbury Pavement. ECZA 1AV. 
Capital Growth  WJ ait 
CanwCflitv . .   74b ML 
I Accumulation! . 1 '0.7 114 7j 
(lONWiUWawN'. . «Sa *B 5| 
Earner a intmuil .711 
1*4. Withdrawal! DO 
Fmance 4 Property ... JJ.O F nance 4 Property ..JJJ.O 
fompiGrwafc, fcl s 
Gilt s, f uun   _F 
Hlph Income 
HWirMa 
Mraagro Fund . _]*).) 
Monti American _.... -fc 

n tomes JnB.5 
iMSI hi B 
* Share. ...J81 

  wt 
(IK..    |a+7 
Japan     U» 5 
US   -154.1 
Europe  too 1 

Saufler Comconm 
lACCWThlURlMsI m ■ a w . wma n3"j 
MMb Inal 

55 
ui 

II 
74 T| 

M 

01+128 4870 
-0 3| 7.5) 

1.57 
10A* 
7b2 

S189 
12 17 
1.41 

■ America 554 
Acc. 124.7 

. inc. _«.l 
taCapto.  178.4 
Do. EeemM TSL 23) 5 
Do. Evtra Income *5.7 
Do. f«ianoM_ 1)2.0 
Da 500.   147 7 
Do. General . 75.4 
Do. Gdl 8 Fnt. M. Inc. - MB.4 
DaGtr. PaoiiC Acc._ Jr J.7 

Da menme trust... _Ji74D 
Da Leisure Tu  
Da PH. A'ns. TsL , 

. Urn*. Teds. Act _. 40.0 
lUrav. Teds Inc— «0.B 
. WkhMl* Ta  12 4 
Ut.loFdJtcc. 175J 
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54.4 
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15b J 
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185.1B 
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-04) 1.74 
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-7+ 5.41 
-04 7.12 
-0* 4.54 
-0 4 4Jr» 
-0.« 4 35 
-0.1 10.12 
+0.1 Ob* 
+02 004 
-1.7 
-07 
—0.4 
-ID 
-1 I 
-OJ 
—0.5 
-OJ 
-OJ 
-72 

34’ 
SOB 
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3 05 
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WwOLJjjr. EC2N 4AE. 
Won trust [Mae 
Acorn._ _.E65.8 

Mm sub day July 

Amrr Gns I net 453- 
Do. a«t 

Capital <nc4. 

EnemptS .  J 
mtl Reumny incj—J 

a? 
105.5 
1B7 0 

I4>j 

SbtM 
5b a 
04 4 -0 5| 
04.11 

11)5 
201 OB 

35 I 
4t.bl 

0.4b 
0 4b 
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IS Do. Act—— _    -    
Dealnp ‘Tues. iWM TThur. Praces July 1D11712. 

Brttawn Ep. of Uoit Traits Lid. UXcHs) 
Salistnry House, ll, Finsbury Circus. London EC2 
01-580 2777 Dealiuq 01-038 O476.'0474 
BriWnriJ VlewtKXSl 01341 StM, 

OK SocdalM Fa 
CrawlliGinTrutL 

bnvalierCm.  
Sort Mkt ids.. ... 
UMBhirCNr. .. 
Ht«M Ifat Fun* 
KatriflBiK  
Eetrainc ..... 
IK & Growth . .. . 
Gilt .... -   
Prri Snares. - . 
Sfdar SotdaM 
CemmcaMy Snam . 
Financial *«s 
GoU A Central ... 
in Lmure ML 
Prep, inamt: I — 
lw. Im+Oy  
wnHdTecn  
Bftnui Fends 
Anunun GroMdi   
Am Smaller Cos..   
Am Spec Sus   
Australian Orowtn - 
Far East   
Horn) kp. Arrtmnce- 
IPSI. GrOMhCI .. 
Japan PeH. Trust 
Japai Smiir Co’s Id 

KV 

BSo* 

17 ie» 
B-i Sri 

10 il 
150 01 
07 pi 

777 

-I «- )a» 
-I l .'40 
-0 7. <S- 

mttiMiA Cr0u> CwMmidd 
Gtnanl Fuads 
Capsar AM 
Ctp+m (. lap 
Dame nit 
Crawsn 
5* rio 
Caampt Funds 
E irmos 
Ei in Los 

Bmm Shiphy & Co. Ltd. (*X9) 
9 17 P*rrympunl Rd. HoyvrdrdJ Htn 0444 450144 

W =6«l 

6 5 Funp. . . 
6 5 Ascun- 
F nunc cP 
Gwn Accipn 
Crpwth Income   
Huh Income 
Income ..... 

Pi 1 
24 0 

J81 

a? t -0 1 i’b 
tm 8 -0 7 4 ?b 
7b 1 -0 5 J »4 

Hi- -12 - 
40 0 -0 0 2 44 

KarTfl AmfTrnjrr 
Onenl . . _ . |40 * 
B««itr> fcOO 
Teclinoiogy ... . Ji 7b 
E.rmpl .11251 

Buckaustcr Managetrairt Ce. Ltd. (a) (c) 

*a i 8 09 
a* 6 4? 

47 to -OH 144 
4) 9 -01 O.:B 
2? 3 -0 7 ) 9* 

1170 -10 o.t* 
1352 -1 Jl 9 1* 

01-MB MIb 

1.5b 
ObO 
2 DO 
I 47 
0 20 

General IK July 10 . 
Actum uniu juli 14 ^ 
'Kpme July 18 .. — 
Accurn Urals July IB.   
Hid. Jmr 24  J0O.J 
r Acrum Ijmrsl July 74 
Smaller Go’s July 20..., 
lAcaim uissjaly 20. 

tl?«b 
104.7 
.7! 

102 7 

It) 2 Kti 

T 01-5B8 2B6B 
1)1 1 155 
1*W ^ 
b7 2 7 05 

1071 7 03 
e ? 47 

120 7 -a < 7.4? 
818 <4 I *b 

03)71 1 4b 

4.30 
3.73 
4 38 
4.01 

Cauda Life Unit Trust Mayra. Ltd. 
2-6 Hrqts SL Pollen Bar, Herts. P Bar 51122 
Can Gen DM.  |b&7 72 id -on) 3 75 
Do Gen Accurn. JID53 IIOSJ -[ 71 3.75 
Da income Chd .J50 0 57 bl -Oil bK> 
Do. IIK Acorn 5)i 48 4 -o 41 a rt 
GrtsAF»Liia.T>uu,.J)i5 33 tl -o.ll — 

Cannon Find Hana gen Ltd. U) 
1, 0intrant Way. Wembley. HA9 ONB. 01-402 0B7b 
Gnwtn (170 4 101 M -0»< «1 
Income 41402 210 <M -Oil 5 7] 
Far East  1010 108 tl —T hi 0 7) 
North American Jw.a 44 W -0V 346 

Capri (James) Mnqt. Ltd. 
100, OU Broad SL EC2IS 1BQ. 
Capriai-   |l I-- |10b b 14b * 

  Jl45 4 153! 
American ..C032 213 ‘ 

01-588 bDlO 
...I 20a 

.. 7 10 
Harsh American 120 3 2 21341 . .1 L24 

Prices Ob July 10 Men deahn; July 25. 

Cater Aflen Unit Tst Managers 
2, bmp William SL EC«« 7Al>. O1+.2J b)14 
Cater Alim GK 7u .. hb 0 |0).V +0)1 11 75 
Cent. Bd. Of Fin. of Church of England^ 
77 London Wall. EC2M 1DB. 
I nr Fd June 30 .J 275 20 
Fid Inr Sees June 30 _1 12580 
CKSIFJ Mm June JO _l IOOO 

Channco Charities IV« Fundii 
15. Mborpase. London, EC2. 
Income June 74 I 145.20 
Do Acoim J 3b2.82 

Charities Official Invest. Fuad» 
77 London Wall, ECZN 1DB. Ql-5881015 
Income June 30   1 247.b0 I I b 02 
AuneJuKMl I b57 80 I .. J — 

Chieftain Trast Managers Ltd (a) (g) 

01-588 1815 
.. . I 5.04 

. 11.3b 
I 4 10 

01+38 4121 
.. J 10.74 
.. .1 10 74 

01-283 1463 
42J( —0 J-25 

-05 t .70 
-0.3 0 35 
-0.1 OJb 
-0 3 10 OO 
-0.3 1 ia 
-ike 147 
-0.3 7.le 
-0 2 12 24 
—0.1 2.47 
-0 1 3 54 
— 0 524 

‘M 3Hn 

47  1 - 
471 .._.J - 
5bA .. .J — 
50 Xll  I — 

 IACCUITLJ .|l 
Energy ta . 
Eetrainc. Jioo.l 
FliunUL .. 
GdlStraKBV   1*8.0 

Archway IMt Tst Mgs. LteUaXc} 
317, High HaJbom. WCIV 7ML. 01-8)16233 
ArchMyFima . ... Jl70 2 100 4)  J 550 
AraftMr Growth Fima C7^, 74 al  J 2 04 

Wen July 14. Neat a* day July 2b. 

Arkwright Management 
Parsonage Gardens, Mandustw. 061-634 2332 
ArtwngNfdJaiy24 -1132.4 14b.4i +021 454 

i*i—i ■ IM* Masuorrs Ltd. 

1 Founders Coun. LMSUO. EC2. 01+00 8664 
jaaFarEast U04 4](J -05l 100 

BaMIe Gifford A Co. Ltd. 
3 Glenfinias 5L Edinburgh. 031-225 2561 
Japan El Jkdy 11  J1744 isad .....I 0^9 
Inti Ej-July 10   J25IJI 7bb V   | Mb 
BGPPNTJune lb S5« 4 272 ll ...71 — 

tMeut dealing day. * Unauthorised. 

Barclays Unicorn LftMaXcXo) 
Unicom Ho. 252. Romford Rd., E7 

Japanese 6 PaaGm ...58.7 
North AnvGwth Tst... 60+ 
PmtfoPbMr Fd   114. 
Recovery Trust— .. >1 7 
Smaller Lomsunes .... ~~ 

100 I 
53.1 

tOb I 
74.bB 

4b 7 
177 a* 

80.0 
62.4 
74 0 

1147) 
7+2 

ll 

-IJ^ 

2.11 
3.38 
5.44 
0.47 
0 72 
4 50 
220 

62 1 
«bJ 
>1) 
708 

IJ5 5C 
242 
41.11 

—0 a] 1.3b 

- American Juh 25 kOJd 
— Japan Jul. 14 Z»4.7 

ring Hnathen & Co. Ltd. 
Mraes9nr. EC2N AAE. 01-263 6833 

402 bl -15*4 «J1 
sab a -2^a 4ji 

' 24 toy noon). 

Bashopsgate Progressive Mgwt. Cfl. 
fcb 51 James's StreeL SW1A IME. 01-4938111 
8-ga«PnigJWyI0_.fi45 2 S27«( --(?■« 
Acc Units July 10. —h+4 7 707* J 2 00 
B’gatF Ins July 17.^Z)M* 4 6425ri .... 1 1.30 
Accun July 17 - 1724 5 770*1 J 1.30 
Deckmaa July 18 ..... ll 14 5 I4a 
Can A F«r July 14 175.4 81 
AcciimJulylO... --.177 7 03 

Bridge Fund Managers (aHe) 
Rrge House, King William SL EC*. 01+23 4951 

Management Ud. 
07)2 362222 

k2.7 

71 -0 l 09* 
4)2 -00 

28 to -0 1 11 ** 
52.1 -oil 5.9* 
TO1* +0 1 — 

ul to +0 — 
6)6 -0.7 a 
*65 -0* 761 
722 -OJ 0.97 

Fidelity Intern! 
Sirer Walk, Tonbridge, 7J»< 
American III _ .......— b5 b 
Amrr. Spec SIC. Ill . 40 0 
Gill A Fued IA. — 27 1 
Growth i Hour ..47 4 
JJpjnSpKhii Sdslii. |4 b 
Japan 1 rsrsl HI. _ 30 2 
Managed IK T-a. l/l _ NLU 
Mai IK Eg. fa  
Special Sits.   

Jjehs Fkday UaK Trust Mngt. Ltd. 
10-14. West Nik Street Glasgow- CM I-2D4 I 
J. F Way lineman ... ,lbl o 
Accum. units 72.5 
j. FmUy Hri< income . >5.7 
Finlay WU Energy _ 154 
Amur Units.   216 
J.FmlayFd In Tsl Mb 
Accum. UnB.. . ...J48 4 105 01 

Prices on jury 10. Heel dealing July 25. 

Robert Fleming A Co Ltd 
8, Crosby Square, ECJ BAN. 
AmErFd*  
Jap E» Fd1  ... 

Neil wbicrlotMn day Aug. 1 1404 
•Fleming American Property unit TruO 

Lalru issue price I15I5I USm.246 
w4o -v* rvioed on Feb 15. May, Aug. Mm 

•FlenWig Property Unn “run 
Latest Issue pret Ijaibi E2.O0S. 

Units are mued on March 25. Jime 24, 
SeptemMr 24 A December 25. 

•Unaithomed 

m 
44 1 
17 I| 
23.2 

 J125328 »5bj . . I 1.7C 
...JC1B450 14ab<R .. .1 14J 
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FT UNIT TRUST INFORMATION SERVICE 
Framtington Unit Mgt. Ud. (a) 
3 London Wall EC2M 5N3 
Lire* & urn 
lAccum 
Am I’jrfP'in] 
i bccum umiv 
Labnji Trow 
i AC cum L’mi-.l 
CommrtiCJi A G'U 
■ Actum Units' 
(iltg iKSrw 'ruV 
IKame I>! 
inV growth fj 
l Accum Unilsl 
JapanLCm ► 
i Actum Uwisi 
Resflreiy 'rust 
IACCLUT Urati' 

Robert Fraser Trast MgL Ltd. 
2BE. Altcmark Si. Wi. 01-493 Jill 
HobLFrMrUI TSL >57 5 bl 2l  I 1.80 

Friends Prav. Tnnt Managers UXbXc) 
Pithjm End. Oorhmg Tel. 0306885055 
F P E'Blity OnilS 
Da. Accum 
FP Filed inr Act 
FP SlriMnuhip Act 

Funds ro Court* 
Public Trustee, King sway WC2. 
CJPHJI July 14.... J27c 0 23D.4) 
Gross Julr 14 ....N4b |Q) 2a 
High Vrid July 14 ll 35.5 IJ7 I*. 

11. Mew5U EC2M4TP. 
American   i34 5 
Australian    14.8 
To Eastern TSL H4 
Japan Trim   21 8 
High income  Jb.7 
lmi ’rost   *4 1 
Basic Resources TO. _ J4 0 
mm. Growth Ta J0.2 
Prri. 6 Gilt TSL   14 1 
Smaller Co s Trust 30 6 
GtghaJ Recovery Trua 27.5 
Special I IK. S«i tli 8 

Contederatioa Funds MgL Ltd. («) 
50. riunury Lane, INC2A1HE. 01-242 0282 
Growth run (172.1 128.51 -1 al 4.IS 

Cant) Bank UT Services Ltd 
Managers of HatWest Unit Trusts 
lbl, ChrapBde, EC2V 6EU. 01-7261499 

01-«W«JCiO 
[ JbS 
110 05 

    I 6b) 
•Llnotch Restricted Id monies under Cdurl control. 

6AM Sterttag Management Ltd 
(IBy. JftaghL Global Auet MsgL Ltd.) 
PbGl Janes’s SL London, 5W1 01-49)8111 
GAM C A Ini July 20 ...k+a 101 5Bl . ..I ii 

G. ft A. Truri (a) (g) 
5 Rayletgn Road. B rent mood. 0277 227300 
G. A A. lbc.4 7041 -0.91 4.59 

G.T. Unit Manager* Ltd. 
8th Floor. 8 Devonshire Sq . London. EC2M 4YJ 
01-283 2573. Dealing. 01-62+ 4->3I 
Copiuf lloci rsdarll .Vfg P4..4 -0 7f 180 
Capital lAecI IMorl■... y" 8 74 rj 
Income *4 0 
European.   164 4 
USA General *08 
Tech A Growth bl.5 
JaMn & General.. IDS ) 
Fa East & Gen HI 
imencajwui 00.3 
Pennon I imw. .. 527 7 
laud Reserve   "St 

Gartmore Fund Managers (a) (c) (a) 
2 Sl Mary A>e, ECJA 8BP. 01-6231212 
Dealing only: 01-623 576+7606 
American Trtaa ' 
Austral-an Trull _ .. 
British Tsl lAccum.l... 31 3 )] d J : 70 
CwnnwMy Snore 18 o bl aq -a ?| 
Euro JnC'Une. .  24 2 
Far East Trim     .. 51 0 
Fives! im Fa  - 23 ) 
Gill Trust -  74 | 
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For CrrigoMNt Unit Trust tee Tint* Bar Dad Tied 

Cmccirt Unit Tst Mngn. Ltd. (iXg) 
4 Mriville Cm, EdintMpqti 3. 031-226 3492 
Cm. American 158 .) 
Cm. Capital..  «J 5 
Cm Growth A Inc. 7+2 
Cm High Dwt    b+2 
Cm. imernadonal. ..12b 7 
Cm Reiama     22.7 
Cm Tokyo _.JB52 

Crown Unit Trast Sendees Ltd. 
Cruwn Life Hu. Woking GU21 1XW. 046+2 244)3 
Crown Mtgp IK. Trust Jl JS.J 144.71 -i.gj +77 
Crown Growth Trust Jl23.2 131 ■ -l.fl 340 
Crown American TsiZjO) 0 H)8ri -0.51 i t) 

Dartmgtan Urit Trast MngL Ltd. 
Dartrigton. Toum, Devon TQ9+JE. 0603863271 
Total Peef. Unq TU. (32.9 37.di -o jl 3.34 

DocrctiaisarT Uort Fund M»ag8u 
36738 New Broad SL EC2M 1NU 01-6384485 
DISC tft July 1 j  Jj22 4 34021 ....1 *72 

Dncan Lawrie Fnd. Mgrs. (g) 
1. Hobart Place, London SW1W0HU. 01-2459321 
Growth    jl+8 16Jl ...1390 
l«eome.__ —JlSS ja;ri +0^ 4* 
Overseas    Ml. *b.4l —djp JJ 

Cdinhurgh Fiad Burn PLC 
4 MriuilkCrn Ewnburgh. 031-2264431 

Edinburgh EhMpt Foods* 

■SHI -r 

2 41 
1-38 
188 
0.b7 

Royal E-change. ECJV 315- 
Gilt A Fired _ ....... 
Growth Eo . . 
GuMivll  
Nth American 
Pacific  . 
Prop Slum 
Small Cov.. - 

107 5 
108 1 

,105.4 
 fit) I 

102.2 
121.1 
114 + 

111 7 
1150 
192 I 
454 

106C 
1)1 OW 

l27.q 

01-6)8 2020 
-O 10 45 
-1.4 3)4 
-2 4 1 75 
-0.1 2 64 
-Ob 0 b4 
-Oh 2 00 
-0 2 46 

Guild Management Limited 
12a Finsbury Sq,EC2*lLT. 
Guild Uh Cap to* 24.’ 
Guild IM Cap  to.) 231 

2.74 
058 

1 93 
0 10 Smlb Jap Co-! Ally 20 J47.4 100 < 

ninaudmrbcd. 

EqtHtaWe Units AdminbtnRiMi Ltd 
57-63. Preiceu SL Manchester 061-236 5685 
EiaiNJUk Pelican Uts JLPUJS 225 lT -2Jl 4 10 

Equity & Law Do. Tr. M. (a) (b) (c) 
Amersham Rd, High WyconCe. 0494 33377 
UK Gwth Ta Acc. . .too 
UKGwm ia IK- 91 ) 
Higher lnc.Tri.ACL_ 120.1 
Higher Inc. Ta IK.— 1055 
v'ltvFid inLTaAcc.. 7*4 
GihvFal.ini TalK.^bBi 
Nlh America TdAcx .. 46 3 
FA-EJSI T,I Acc-.._...7)4 
Euro. Ta Acc. ... _ . bb 2 
General TtL  |4) 7 

F & C Unit Management 
1 Laurence Poutney Hill, EC4R DBA 
FAC Amencon Fd. ,..{5i.6 55 
FAC Cap Find... .fil 6 
T A C 1 name .  [*9 3 
Far Emui UiriFd ....1)8 2 

FS Investment Managers Ud. 
140 Wrri Gcunje SL. Glasgow. 041-3)26*62 
F 5 Bounced GwthFd.il 12 4 122 81 I 

Brentwood, Euea 
nx FM 
Special Sits. — 
f Actum. Unitsi  
Reconery   
Cap. Growth.. ..... 
!A«c.UiMU  
inc. SAwn  
FkUKral  
Ngb locane Food* 
Int A Growth.  
lAccum. Units 1   ] 
High income   l’JO-5 
EriralrK - 4) 7 
Smaller Cos. Die   UJD 
Pro* A Gilt  —- *b2 

0277 2L723B 
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100.0 
65.) 
)+5 
40 I 
61 » 
80*1 

87b 
IML4 
I07.‘ 

10020 
67 40 
48 90 
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Global Tfth to.7 
Internal will .. . .J89.1 
Oil A Nat Rea  JTJU 
World VMe July 20 1222.0 
Oveevem Fnh 
Australian — (5* 4 
Europeai   - ho* 7 
Japan Truri     .1688 
Japan Special SHs ..-|ri4 
PacrfK Lm-C#s .. —<1298 
Singapore A Malaysia ri2 * 
North Amer   1105 8 
American Smaller riC' 2 
Amer Pecv»y. T«... . No 8 

DA* 
0.6* 

- 8«* —0.2i 2.72 

31+) "SJ 4 27 
59.1 ).0J 
ltd' -1J OJb 

49 bd -l 1 1 4* 
TO bd 1.92 
199.: i .19 

7b.fi 10 99 
35 J -0 1 2.9S 

-u 7.91 
48.C -0 • + 38 

78.4B -o.i 2.45 
24.16 0 J7 

3U.( -0! 1 12 
-1 < 

37 5. -0 * 2 IB 
04.* 2.95 
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F.T. CROSSWORD 
PUZZLE No. 5,474 

ACROSS 
1 Conifers oddly suited to the 

court fS) 
5 Joke associated with had 

breath? (6) 
9 Indecision shows us soft in 

reason iS) 
10 This sincer. given a chance, 

could win a fortune (6) 
12 Former French island 

Napoleon went into (5) 
33 Cigars, ale and possibly port 

(9) 
14 Gift for producing story book 

in abbreviated form (6) 
1G Excess weight? It's his 

danger(7) 
39 One star turn nobody 

applauds (7) 
21 A model employer (6) 
23 Formerly a wild Welsh rite 

19) 
25 Rita’s out of step (5) 

26 Slip back into the gun room 
16) 

27 Become less stupid In his 
form (8) 

28 Flay for the village (6) 

29 The area isn't developed well 
IS) 

DOWN 
Z Tie for which the Football 

Association need nets put up 
(6) 

2 Its curate is about to take 
up a eountrj- living f9) 

3 Her father's in the pop 
business (5) 

4 A second coffee maybe (7) 

6 Difficult to make love other 
than on the grass (4,5) 

7 Ir dies at the end of three 
months (5) 

8 Nevertheless, netting first 

and last service (S) 

11 Eager to go up after a key 

f4) 
IS Neither here nor there (9) 
17 Opera repeated In turn by 

conductor (9) 
18 Ultimately how all the 

details came out on the 
psychiatrist's couch {% 6) 

20 An elevating Kipling poem 
of unaffected simplicity (4) 

21 A row about the Spanish 
drawing-room (7) 

22 A ragged child may be an 
old city feature (6) 

24 Play with spirit on the street 
(5) 

25 Musical chairs (5; 

Solution to Puzzle No. 5,473 

K*y Fund Manager) Ltd. (iKg) 
57 c ) FlimM ^:re*L ManchCMri V3IEQ 
Del 2)6 5tr05 
nr, Eoviir AGenUlbB 12*«J l! 
vr, .iiKiMr.ine .1156 7J -.8' 
hri Fivrg Ifg Fg ij4 4 J4 jl I 

Perpetual Unit Trast MogniL (a) (t) 
■I/- Hjr' w»n.-, on Tram*-, 0441 576668 
C-OV- L. ' :J6 1 j J 74 
'-.T— t‘|' •' 6 60 

' ? 86 ‘i -i ;| jfi 
6 *t,a -as! era 

Touche, Remnant Unit Trait Mnft, LBL 
Marmara Hw 2 Dasfc. EC* SI u*8 1-30 
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B>s70ffga;*, EC2 
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FJHrfiVlj Fa IIK 
v 6 Him rfcJ Ait ll l! ! 
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)P>iH»KOwryA«.. |5>a 
y.B jaoGwtbAcb. 
VB W-riv Tro" Lee . 1*0 ) 
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G ’I Caj 
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— C '1 > P-lM. n-18 lx.. . 5 
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“I? rJ 1 R"0> '■ Sen* Sm HOD J *0 }\ 
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I i.44 

P-fli.l. Tetmc'wj... ...100.3 

01-247 754*77 
4CSI -0 9) 02) 
75 5! -021 ' 75 

-O.W 6.71 
-05 1 15 
-4 5 0 3) 
—I Or 1 35 
—0." OOO 

T 6 litwyjn i.i 6W16 L*C 9 
T R Gwr.i'Tiro«*l6 F»)5 5 
TR i««i» u'Swali 
T R liKomr klonibiy ■ 
T R Ovrw ii Growth 
l "Smaller Cm  - 
TR Special 0« ..09 
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». . )'S 
It .'8 9 
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-0 2| I 50 
-Oil 2.19 
-0.0 6 5> 
-02 851 
-0.4l 7 81 
-0 II ) M 
-O-Sl 1-82 

■V*' 

55 
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-N 7 « 
-0)^ 4 1- 
-e 3y *:T 
-0 6 OJ.O 
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L & C Unit Trust Management LtaL, 
Plercy Hvc Coptiull Avc. EC2H 7BE. 01-5885800 
LAC IK. Fima ... |5SJ7 !56.9| .. | T21 
LAC Inn A Gen Fa .. U61 8 105 ol .. .. I 0 *0 

Lawson Fond Managers Ltd. to) fc) ip) 
43 Charioire Sa EGmcuraii EH;. 031-USbOD! 
American Grih .VIJ44 2 
Cfl m mod ■ I y E ncroy' fa1 

CMricne ScKjanr • Tui 
Penny Star* IJ»! 
AVOTJVM APoc.'Tin 
M«jn fie la Inc   IF ipQ 2 
High fleMA(6.„.fFlJS£.A 
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-o3 o« 
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090 3 502541 
Bauncea 
Do Itonm 1 
EKTOV Ira 
Da 1 tome 1... 

117 5 
,191) I 

E«TT4 IKO-V J87 4 
Da 1 Accum. 1.. ... 
Income . . _ 
Do (Accum 1  
Ira Technology  

1 .’7 
7 37 
2 l« 

. *b7 
-0 JSl 3 >4 

Gak) Share TmcU ;i_.. 16 2 
Hlgb inconw T« ... 1*2 
Hono lumaT run IM. 
Incame Fund M.J VSN 
Im Aonoes   7b 35 28.). , 
Japan Tnnt 54« M.5ri 
■iawEM Fund.. 166 1 l7Q0j 
Oil A Energy Truri- . >t ) 
Spcoaism ra Si o 
UK Sm. Co five. Tool Dfc.l 

Gavett (John) Unit Hngt. Ltd. 
Wmcncfter Hie. 77 Lanaan Wall. EC2.01-588 5bZ0 
Gowm Amviun   
Goven Gold A Min  
Gbren Inti Gwrn... . )4b 1 
Gown Japan Grin |bJ2 
Govec European Gwlh >8)5 ff) 

GrineHn Blgnit—Bairinntan Finds 
59 Gresham Straw. EC2P 2DS 01-606*433 
General July 10 Wei 578 iM - J 4 14 
lAocum. Until 17136 757.8   4 19 
High Vida July 19—to) 8 270 id .. 7.84 
(ACOHH unui W55.8 efled   769 
GIN July 24 h&49 1082] -0,7)1137 
(Accun Units) J161 5 
VnaHer Co Juh 20—Clit , ......  
(Accun Units'.  C4b.4 262.21 1 20 
PaerffirAiH ;a ....1714 7 7afl.ri -41 m J.)* 
■ Accun. Units 1 _ ....J801.5 0J).7| -45 114 
Harm Avrr-or JUyJO 
■ Accun. Umtsl   
European JoN 18  
1 Accun. Ural*) — .. 
Ja+m July 24.  

Gnwdtan Royal Ex. Unit Mgrs. LtaMa) 

Do (Accun 
h American A Gen . 
to ■ Accun I ..   17+1 
Pacil< Basui  4648 
DP ! Actum 1 
Small Cri. A Secy .. 
On 1 Accum 1   
WsrVhMe Gwth  
Do lAraar 1 .... 

144 7 
141.3 
1264.7 
124.5 
Mb 

fT2 1 

h00 4 
1096 
1164 
lb) a 

120 ) 
203.) 

51 0 
55.4 
44.0 

154.7 
1573 
268 « 
1M4 
142 F 

77 IB 
at J 
7C.b 
7t> 6 

107 4 
11 7.4 
136.6 
174.7i 

Llayd's Lite Unit Tit. Mngn. Ltd. 
2. St Mary A.e. EC3A 6BP. 
EouityAroim |80 3 
Eauity DiO-   .56.4 
Gat Truri Acc . _ .. 4b.4 
Hlgn Income Acc 57.8 
man inc Ola.   542 
U S. Growth Acc.39 8 
U 5 Growth Dlri 1)9 i 

8I-9H 
ST Teg 

*7* 
42.ll 

47 American Smlh Co1! JJ7.2 

” 
Ib5.2 

(Accum Units* 
AuurOloriJn   

1 Accum Unesi  
CcromooNv _ 

■ Accum Units! . _ b07 4 
Compouna Growths.-424) b 
Cflnmvoniyeem  
Comriril Income— 
Dmorno   
■ Accun Units'  
Europe on   ..... 

1 Accum Units' I 
ErTTA i>ria _ 

1 Accum Unitsi 
Far Earitni _ 

1»B6 
120.8 

uJ,-? 

BT.S 

997 
128.8 

01+128 6050 
I —0.4[ 3 64 
1 ... 1 ZOO 

KamDm Bank Unit Trust Managers LtaL 
Premier U.T Admin, 5 Rayleigh Rd. Hutton, 
Brentwood, E»n. 0277.227)00 
HBL Smaller Cos Tri. ibO 6 6)*M -Oi| 2*4 
HBL North American...1*5 5 AT sj -t .2 
HBL Japan Far Eari.. A) 9 5b« -0.3 
HBL Scanranavian Tst 68.0 61 ll -0; 

Henderson Adodnlstratioa (a) (b) (c) 
Premier UT Odmbi.. 5. Rayleigh Rood. Hunan. 

120 1 
142 4 
141 4 

1 Accum Umtsi 12125 
1357.4 General - ....... 

Meant Until -—Jb72.7  , 
GUI Income   451 3 56D-0.5I 
(Accun Umlsl ... 

Gold   
■ Accum UlUtsl   
Hipn income ..... 
(Accum Umtsi i«)0* 
internal urnal Growth .1514.4 
IAccum Util_ J 
Japan A '>n   1 

1 Accum. Umtsi   
Mriunf.  (279 0 

1 Accun. Umtsi febSO*. 
17SA 

142.91 
IbO.bl 
170.5) 
181 1, 
J" 4Bl 

« 
175^ 
220*1 
26). 
210.5 
12+D 
2)2.3 
6)0 5 
8* an 
105.7 
1)6; 
2b7.fi 
127 3 
15+91 
is: 71 
229ji 

157 trad 
71.0 

170 0 

p-s 
17)4 

79+8 
3)4 5 
362 7 

•SI 
10) 
45b 4| 

550 
844*1 
Jb).)| 
M7aJ 
29b 
684. (J 

189 4’ 
2)).9l 

01-626 4566 
-18] ID? 
-7.1 
-J.) 
-22 
-05 
-D.4 
-1.1 
-1 J 

se, Herne UD. wornnng. 
 113*7 1*5. 

tsl Jl*)i 152.' 
._  .1128 1 1)6. 

*U_._ JL».T 1)4 1 

1.11 
1 10 
D 44 
001 
I 33 
241 
0 95 
0.01 

Hign Income fb>........ b+8 71.7 
SrWr. Cov rhl . ...... 67.5 70.! 
European JulvJO 215? 22*7 
Japan Julr 70  27) 9 28*7 
Aratnean July 20  62 7 65.7 
GUxul rrChJU-20--. 17 9 60 5 
Pacific Ev TaJuly20Jli+5 121*1 

Hexagon Services LtaL 
4 Gl St Helens, '.onden ECiP. 3EP I 
AuriFr«s   Jlijj 1I7.5M 
BrewmCaC Ml .4 M6ri 
Eftwm IK  JB2 7 86 2M 
CanoaaGnv  ...149 0 10+Sl 

fi» Snwef IMt TsL Mgrs.t M 
45 Beech SL ECiPJL*. 
(hi BHtah Trust.. (299 2 
lbl Capital Truri 55 8 
IglDHMr TrtrS 1312 
<9IEumean Truri - »fc 8 
igiFarLw t*.7 
(BlFflioncul Truri  188 3 
ibiGJt&FxL im. Tst., ;;.b 
IbiGKF r Crowin. M 0 
Ibi High YniM Tri  30« 
ibllncnmv Trust.^ -.45 5 
(gl inr! Trust... .. — 74.0 
14I Jauan Tech TSL.... 32 7 
(gl NaL Resource-. Ta 28.3 
(bl Security Inr* - _ 14 0 
tbl Smaller Cm Tit — \5 4 
lbl Sues. Suv T« . ._ 61.0 
G*n E semot July |7 . L236D 

Investment Bonk of Ireland (a) 
Premier UT Admin. 5 ffjyirigh Poad, Hutton, 
Brentwood, Esses (02771211459 
BsoI1MB>rt AC1"-.... .be.8 0171 -7ol 3.41 

Priced July 25. Not alb Pay August 1. 

Recovery 
•Acewn Urals'. — .2lbu   
Second General  397.3 4J9 
(Accum Umtsi  74)2 B02IT| 
Smaller Conraanes- . M7 3 431.31 
• Actw Untsl .. . >00 4 6*2 q 
Trustee  25*6 275 2, 
I Accum Units' 675.5 729 i 
ClsjnBonajuly IT.. . 162 5 
Chuifirifl JKy24 2)2.1 
Pension E1 July 2) -674 2 

MGM Unit Mangers Ltd. 
MGM House, Heene Bo. WonThng. 
H-gh Inc.  
(Accum Umtsi. 
UF Growth 
I Accum UIUSJ. 

MLA Unit Trust Mutagcntent Ltd 
0(0 Queen SL SW1A 4JG. 01-222 0311 

MLA Units    J141.1 202.' 
MIA(K ..J2B.4 
Gilt Ural Truri Ol J 

Mann Life MM—t Ltd. 
St. Geargr's Way, Swuenage. 0438 356101 
GiltAFullnL IMS B2.d .. | 4 70 
Growth Units U296 U7.71  J JJU 
Hl*i intim Unit M.6 60 ol   +15 
IMI Growth unit Tn_J(t8.l 72>d ...J 149 

Mqdtnwr Management Co. LtaL 
14-38, Groslunl SL EC2V 7AU. 01-606 8099 
income July 2 3 Jl*4* 15901 . .. J 597 
General July 21 Jll7.T 125 J .... I 2.95 
IKl. July 2) .....J01.0 86 21  J 13) 

McAnadjr Fuad Hawagfiaert Ltd. 
Rrgi) House, F mg William St, EC4. 01-623 4951 
Organ inc Tst Act (54 0 
Delphi IK. Tri. Inc _ll5 2 
Glen Funa Acc [1*86 168.0 
Grtn Fund Inc. J93.D 105. 

Mencap Unit Tnnt Mngrs Ltd (>KcXg) 
UrKOrti Hse. 253 Ramlanl Rd, E7. 01-53* 5544 
Mencap /7+ 7 Slji -111 507 

Mercury Food Managers Ltd. 
33 hmg William SL EC4R4AS. 
Ammcjn Growth *59.2 
1 Accun Umtsi..— if-0 0 
EueoDeuiFind .**8.5 
l Accun. Unitsi   4*8.4 
General   
1 Accun Units)...... - 
GJl .... i. 
Income Fund ..... 
lAcaim llmtsl J45 5 
Recovery   (445 
intenutjDnal ....  
lAccuu Umtsi - 
Japan Funa   _| 
I Accum Umtsi 
Evemo July 35 -4 
■ Accum Umtsi July 25 

12*.T 
14)6 

137 0 
16+1 

r,.s 
.127 6 
105 8 

6)0 
0) B 
51.5 
52.0 

112.4 
205.) 
7) J 
*7.4 
484 

1003 
1*5.7 

17+ba 
68 7 
64 1 

1318 
191 S 

01-380 2860 
-0*1 0.74 
-0-* 181 
-0.5 121 
. . 120 

-1.4 >*) 
-2.4 3.70 
-0.2 5 54 
-OJ 051 
-O' +S1 
-10 5 42 
-On 166 
-08 186 
-03 1.47 
-0 4 L47 
-2.0 5 50 
-»» 358 

Midland Ban* Group U. 
Courtwogd House, SIHer 
Sl 3RD. 
Gaertal  1*6 b 
I Accum Umtsi bC 7 
Commothty A Gen 107.* 
I Accum Umtsi 1*4.5 
EihaHHiinc .. . . « 3 
1 At cum Umtsi *5 I 
GHIfcFva InL 18.2 
(team Umtsi.   ,7-2 
HighViela    42 5 
lAaup Unfit  1*2.6 
Income   Ir7 8 
(Accum Umtsi 14+1 
Japan anq Pocinc 114.1 
1 Accum Units! _. 1234 
North Awyr.e In . .-. 72 4 
(Accum Units' 85 6 
Overseas Growth. .63 7 
rAccum Units!.- . .... 75 ) 
Smaller Cos  hi 2 
■ accun units)  J+2 7 

X. Mngn. Ltd. 
Sl, Head. Sheffield. 

Tri: 0742 79842 
*9. bid -0.7) 3A6 

-1.0 19b 
-0 5 1.80 
—Ok 184 
-05 1+0) 
-0.* 10 03 
+02 10 38 
+02 10.38 
-12 +47 
-18 647 
-I* 5 10 
-2 1 S 10 
-0 7 0 51 
-02 0 51 
-0.1 154 
-0.4 I.54 
-0 5 I 52 
-0 b 1.52 
-I 1 254 
-lii 2.24 

645 
114.1 
15)4 

45.< 
*5< 
502 
64 4 
48.5 

151J 
10* 1 
157 7 
126* 
132.0 
77.7 
41.2 
62.4 
80.2 

6521 
6+ef 

Minster Fand Maiagera LtaL 
Minster House. Arthur SL EC4R 4BH. 01-623 1050 
Minster   to 4 70jJ  I *85 
£ .erupt June 24 .. _I|7)7 174 fl „. J 4 JJ 

Murray Johnstone U.T. Mgnt (a) 
163. Hone SbeeL Gusgow. G2 2UH. 041-221 5521 
Murray American JBI* B7.ll  1 r.57 
Murray European S).4 40 4  1 10) 
Murray Smaller Cos Tll22 I21.W . . .J 2ji 

Nert dealing Friday. 

DEL Trait Managers LtaL (a) (g) 
Millon Court Dari.mg, Surrey. 0306 887706 
Nehur .  [47 8 102.41 -06| 4JA 
NeHurGlhSF.I k>2 0 b).«J -0 1 10 11 
hetytar High Inc. -71*4 2 51 m +0 *j 321 
Nritun UiterUtHnJl ..I8&J 47.si -0 jl 2.44 

Nataotm Provident in Mgra Ltd 
48. Graeechureh St) EC3P 1HH. 01-633*3M 
NRIGUiUnTri . .|li:8 lied -1+1 
‘Accum Uviisr Jirj.* IBJJI -2.5] )a 
NPI Picas rrori  1 J49 -ll -25{ fAp 
I Arcun llnllsl J392 J 415.21 -3di 0 BO 

For IbUMd WeflMhattf KC Canty Bonk 

Northote Unit Tnnt Mwim Ltd. (oKy) 
3 London Wall Bldgs. EC2M SPU. 01-6381212 
Nanhgakejriy 14—_hii8 127.71  J s.is 
lAccam umtsi   Tl*5.7 133.0l  I 5.15 

Harwich Uatoa Insurance Groap (b) 
PD Bd> 4, Norwich, NPI 3NG. 0603 32100 
Group TSL Fund . —17604 600*1 -+ol f,L2 

Oetaitan Unit Trast Mgn Ltd 
B* Fcnchurch 5L EC3M4BY, 01-2650371 
Surciol Truri 3* 15 *J,gi  I _vao 

Oprenttetiijer Fund Mngt LtaL 
66 Cannon 5L Lonoon EC*N 6AE. 

Bpprakrdner Trusts 01 -236 38s5 
imefTuUarul Growth .Jb7.0 7I.7M .1 040 
Income JCrowpi  79 I Jl ti -9 8 S.AO 
Special Snuatwns . 10 8 - 
American Crow* j;.a 
J4MP Growth  U5 0 B9 

-a j 
-o.i 
*o i 1, 01-62)884) 

>20 34 It -OJf CJ4 
>5.3 58 9t -Q4I 0.34 

Pent Trast Managers Ud. (aXgXz) 
CS2. rtkpT riJlbarn, WCI IT 7E S. 01^05 8*51 

Peorf Growth FC .[MLS 
Accum Units  J73.4 
Rev; IK .. ..lbl* 
Pearlmra m . .tin 
lAaum.UunjI lllJ.7 

Praifl. Portfolio Mngrs. Ltd. (a) (ta) (c> 
hoitwro Bars. EC1N2-9H 01-405 9222 
FGueen- a. . .. . JjalC 25.' Of -iii 5.11 
tipiDoroCill Tri _ . J129 7 1)5(1 +usl 10.54) 

Unittef Management Co. Ltd. 
31^5 Gr«ham Street. EC2. i 
»wiVvntGe« Fd bbtO 27051 
Duocran: IncL-rre . I49.r 
QMCkanl Inti Fun) _ [2*8 b 
Cmactjot Recovery iita 8 

151 hd . m -. 

2.9* 
74) 
1 10 
J.l) 

Trades Union Unit Trust Manage 
100. Wood Street, EC2. 01-628 8011 
TUUT JUH5 .— ..>7B lOJOi  1 3.R8 

Timattentac aad Sea. Seres, (c) (j J 
91-99, New Lonoon Rd . Chefmjfard. D245-5US1 
Colemcb July 20 .[7649 2B) 
(ArCufT. ijniQl *17.4 4M.7 
FicWm f u« Ju*yp W - B \**m l 
iAccum.!.'mu' - — 1*2 8 153 J 
FlektmqiK July 14 - 100-5 <07 6 
nrttnq AnAGeo J9 14 157 7 174.4 
(Actum. Umtsi. .. 170 7 186* 
SAW American J»H 18 JlflO.O l«-0* 

TytdaR Manager* LtaLfaXWc) 
IB. Canynge ^0*0. Bristol. 

<34 
4*9 
705 
37B 
124 
3J5 

ID 
3 10 
4*0 
130 
0.70 

11 70 
11.70 

Reliance Unit Mgrs. Ltd. 
Reliance Hse. Tunbnoge Wleils. KrnL 

Lrty 
RHcinre Umt Tsl 
Rriurcr u: re 

■ uiumiugr o ri 
Jio: + 

ruilncilMJ.) 
tiAiCi.toS 

0842 22271 
’.07Ji -OBj 5 Ob 
r+5l -051 5«8 
K 71 -0 6i 5*0 

Australian Sctum*).- 
lAcrum Units!  
Capital 

Ul 
11 * 

LAcaum Units' . . _1)S7J 

Legal & General (Unit Tst, Mng7S.) Ltd. 
5 Rayleigh Rd. Brentwood. 0277 217258 
Ecmi. 
Ecwtti 
Gill 

RidgefteM Manageraent Ltd. 
20-24. Pacemaker ^L London. EC1V. 01-5SBb906 
iKoneuT 18*1 BSSdf -0 
Inicriut'onol Ul . 1176* 188 7a -) 

,187.* 
l)M 2 

112) 
W4 

lily Dr,. _ JlbO 7 1719) -2*1 3 16 
ill Act-  P.IB6 255.d -)*( 5.16 
  - 0 b) Ji -01 5 06 
Managea MB.* 51 5dt +0.11 1 34 

Leonine Adatnistratlan Ltd. 
20. LoCIhdli Ave, EtJft 7JS. 01-600 ?59S 
Lea Cnvnfimiv. . .1202 2 212 s| . .[ 0 01 
Lro Amm .. .  1242 4 2b* 9 . . I OOl 

Uoyrii Bk, Unit TxL Mngn. Ltd. (a) 
Registrar's Dept., Gorinq-Uy-Se*. Worthmq W.S*. 

Dealing 0*44 459144 

100 

N.M. Rothschild Asset Management 
5: Switnln’s Lour. London EC4. 01-280 5456 
NC inf, Res Tst. . J|5J 4 162 di -1 7| Ofil 
NC me 1C... 
NC Arrenca "n1 

HC amen:*'Jtc 
NC JJfwnFiv-3,. 
NC insHWi Ur. . J00.7 
FT: AmiroCOfl Prop- _5l 0 

•|5J4 
|24t J 
211 * 

JB? 

NC one ■ 
hen sue i 

25* < 
222 69 
2Jt 40 

112b 

-OJ 

0 02 
000 
0.00 
£06 
002 

Eumpi. , — 
lAoufli. urani  
For Eastern . —   
■ Actum, umtsi.... 
Fin A Prop. 

ccum UH  
GI<1C<R<UI Trust  
(Accum. Umtsi  
GUI Ipurrr ...... 
(Accum unitsi    
High virtu .   . 
■ Accum. Umtjl  Jb>3 

■ Umtsi .1385.4 
102 0 
141.4 

102.7 
,108.3 
197 S 
|I)5J 
32 ) 

Oct >1 Nov.20. 

+1 b *.15 
+2 7 *15 
—0 7 1.71 
-0 0 1.7| 
+0 * 7 .** 
+ 0 5 7 J0 
-15 5 8’. 
-2 7 5 0* 
-Ct 050 
—OJi 0 58 
-0.4 1 74 
-0.5 1.7* 
—OJ 0.93 
-0.J 0.42 
-08 200 
-O.I 200 
-0 4 140 
-I jl I 40 

Rowan Unit TntsJ MngL (a) 
City Gate Hie. F.nshury Sa EC2. 
Anvncan Ja'i 14 
Secunhrs JuH 2< 
H>gn V«W July 20 . _i4g 5 
Merlin Juir 18   J2 J9 0 
FurOIntPTK — - . J13I.5 
High inurrosi _ . J112.O 
Far East July 2* — 102 0 

led 5 
*35 0 
10)0 

217 tra: 
1)2.5 

11 ton 
105 sm 

11) 
3 25 
709 
3.1) 
3 26 

1) 17 
0.70 

(Accum Umlsl  
InL Eros.    
lAccum Units). . 
IMrnuuwial Grwlh , S3 0 
■ oocum Omul . — 50.3 
Japan Growth IA«J._ (Sb q 
Natural Rnawces 
(Accum Unitsi — ...... . 
Nth Am Grtfl .{89.b 
■Accum Unilsl  
Pret   
(Acrum units)   
Gen. IK   
(Accun units' - 
Sum Cm-  
L Accum untsl , 
speaji 5ns lb* 4 
1 Accum untsl eX.fl 

301 5 

5*7.6 
,5+4 
115.9 
1*78 

bl 5 
62 r 

224 70 
370 E 
144.6 
4092 
114 t 
1200 

32.4 
47.8 

106.7 
113.5 

101 00 
i*a t 
J4.4 
67.5 

1*5 U 
408.6 
108.8 
ISO b 

53.1 
5J.6 
60b 

177.1 
2*82 

95.9B 
1087 
10*6 
22B.( 

2b3^P 
273.2 
123.5 
157 5 

68A 
64 J 

Royal Lite Fd. Mqrnt. Ltd. 
New Hall Place. LiverooolL64,tHS. 051.227 4422 

Unit Trast Hrronnt * Marat. Ltd. 
Regis Hse. King William Su EC4R4R. 01-623 4952 
Friars Hse. Fuoe.  J7J.5 7* Tri!  J 1.71 

Interna Hanoi Crvtl 4fi.il lo jl 1.22 Vanguard Trait Manager* Ltd. 
Both Hse. London, EC1A2EU. 01-23*5060 

01-920 0311 
-1 0| 7 75 

7.J8 
7)8 
1.13 
I I) 

Local AlattMltties, Mutual Invest Tst* 
77. London Wall, EC2N 1DB. 01-5881815 
ProtxnvFund JUK 30J 164-80 I ... J +37 
Wide- Fa June to_ - J 428 10 | .. . (19 
Narrower Fj June JO. 1 8+55 1 .111.9* 

-Uiuuihgtiied Arodahle only to Local AuthorrUn 

London & Manchester (T« Mgmt) Ltd 
72-80 Gatehouse Rd. Aykstairy. 024+59*1 
General TSL fc* 7 2t-d -0 *1 *27 

M & B Croup bXcXz) 
Three Quays. Tower Hill, EC3RbBQ. 
American A Getwrri _ Jl S4 0 

■ accum Units).. llSI 5 
American i-rrt-riy —n tO 0 

■ Accum Unnsi - Jl <0 0 

Royal London Unit Tst Mgrs Ltd 
72-80 Gdlriiouse Rd. Aylesbury. 0296 5941 
CroU ocoim ra J105 I Ilte] —OJf 2 1) 
American Groan rn Tsj.p 5* ora -0.9] 2 «5 
income4 Grwth Ta k+7 *4 7d -0 71 7.01 
Saeoai5rts.ru.. . J51 1 5**1 -On 3.13 

Royal Tst Can. Fd. Mgrs. Ltd. 
48-50. Cannon SL London EC4M 6LD. 01-236 6044 
CaprtLU Fund  ll W J 1*0 ll .. ..J 3.4 
ineo-w tunc . Itoso tofjOHi! .. .1 +g 

Prises fl« July 13 Neit OcaJng aay July Jl. 

SKB Management United 
20 Ccwtholi Ave. EC2R 7JS. 
Gih  )47 9 102 
Du Accum  *98.3 102.4 
IK A Gwih In Rantnt ..JBTXJ 

  B7 0 

Growth Ji4v ?«.. J9J3 9)7 
■Accun urats)  124.3 130.6 
High View July 7*  104 4 109.9M 
Special SnsJUiy 18 - 
Tnaicejuly 18. 
(Accum untsl- 

F1-5 
llObJ 

1-600 754 
.. .1 )» 
... i 39 
.. J 15 
.. .1 7.5 
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Tvgrt Life Auaraoce Co. Ltd. 
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UaiuqM 12*0.8 25J 5| -lb) 
Proornr- 73J5 745 Bl 
Fritdlw ... 3*7.7 155 SJ 
UhEwttr -221.9 273*4 
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AnwrKan Eaqte 17 3 97J 
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PjCil*.-.  30 J 85.1 -OJJ 
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Malaysia4 S'DOIT  1138 IMS -1.7 
Comnmditt. 111* 117 31 -Obi 
Ermor  70 J B2 3) —1.51 
Cnid- - — 103 4 508 m -liJ 
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Incan*   - . . 177.7 
rorual 5mut<ons 144 7 
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Pension Funds 
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EoantOrns. ...._  7375 
Antncai Pms.   a*Jr 
Teenroiogj Pm.  77 8 
Jaoan Pens 101.3 
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CAL IdwawB (loM) Ltd 
lb i>M9K Sow. Douglas. UJM. Do 
CALCiC—-. - ^18 7Kn 
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LALGctt" - 78 7 4 
CAL Cooper - Jbo 4 101 V - 
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CAL iBvestmenti (Beremb) Ltd 
PO Bo. 1022, Hamitlon Bermuda 1809-29' 55*50 
CAL C-TR Fund . lei 9 bMl ....-I — 

bedim day fiery MonUy 
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43 Bouieuam Royal, Lusemboim 
Caohci Int. Fund H28n9 —I -05ll - 
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104.71 
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Cater Aden investment Management (C.l.) 
29a Broad St, St Helier. Jersey. C>. 0534 78898 
C£ Dollar m*Fd- - - 15924 « Bvtt lit 97 
   ”   12.J1I 

Grindtey Hcndenm Mngt Ltd, 
Pb But 414. S' Hn.n Jfr.fr fSM 74?4fl 
Vanaoni Func . n:t vjb? I! brtjl-Ct :ti — 
ManaordAc:. -;{13t<« 11VJ9S-C7IIW — 
blrrhno Fonj . . .{•?'* 31 —■4*2 DOW — 
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burn Franc At-.   ,»\; u*j *30377) — 
ifnAce   li 9.751 —1 Tii — 
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PO Bo. 194. Si He 1*,. jerwj. KM 27441 
Man Cur Fund 1 PiJ -COS — 

Guawcu Manoa lot. Food (Getnury) 
PD Bot 188. Si Pfirr Part. Gurmey 0481 23506 
USIPn:r<Pin |s<Q63 2316 .. J — 
L 5ttri<nq Eaw^ajent liava 15 ItH 
l. 5 S PrueiActunil JJJ BS 2JA1 
L Llrnm Lcsirvum JCDS: 17 AS 

Cnrrfoey DtpasB Sk 

I - 

— 1 CA &■« toi Fd .'."-I.lt 12 25 
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i8b«i TOIBI sis 
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Penswr terq C Acoum jJy 20. 

Scottkfa Anicaii KmtaHts 

»   -J\7* O 
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168* -1.7 — 
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132.1 -20 — 
124.9 -1J — 
1269 -1.4 — 
104.7 -4.7 — 99J -10 — 
J8IJ -4.4 — 
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1250 -0-4 — 
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iL I _.-J — M—sow 1158.0 
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155.1 
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Port Anutanu (UoK Fmdf) Ltd. 
242 High HDdwn, WC1V7EB. 01-4KB441 
hMPnO-DhL >118 7 1464 
Im. Proju nix —Una 7 20«J 
in*. Eoulty  J788.7 jou 
Ifrr. ManagrC J235-1 }47.! 

“j _ 

Phacaiz AmvaKt Co. Ltd. 
18 King William Si. EC4N7ER. Dl-626 W7b 
WfuBti An. __b»3.» 245.7) .... J — 
 /17L2 180.01  J — 
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IhOJ 
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166.4 
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TO I 
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TraKstatcmatioml Lit* Ins. Co. Ltd. 
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J Z Series 1 Min Fa. h75 5 184.71  | v Srr«s2 EquhyFd..- 207.9 
Series 2 Pico Fd. . 171.7 
Senn? Find int. fd 1750 
Seifs 2 Mean Fd. 1330 
Ser*s 2 0-teas Fo--. 160-6 
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Mat Pro Fd Can —.— 7650 
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.M :::. 
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Chutcftiom iaphat Currmcy Msyt Ltd. 
PG Boa 189, St Heher. Jrraey. 053* 74*89 
Central Assets Comssy Fmds Ltd. 
C tuning ..... tl! W 
L'SS      117 38 
DMorkS  0M44B0 
5-Francs  SF41.W 
F> Francs   FFr135.56 
SOP'S  166.70 
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London Road. Ghxxrster. 
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Airurcar _ . ...... bes o 
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Ataua Life Ammce Co. Ltd. 
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L35.0 
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87 0 

1JV( 
137.0 -2D| 

London A Mandmter GTMR 
Wbntade Part. Exeter EX5 IDS. 
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tamd.AMrty__i 

teSfP 
*»± ASWST' 

M ACfiraap 
Three QuayK Towor Hid, EC3R6BQ. 01-6264588 

" LS lK.d -2-0| 

Provident IMiai Life Aae. Am. 
WilUan Rd_, HitcHn, Herts, S64 0LP 0463-52991 

Ac-Uts.. , 
HM.F0.UB  
PoBtoFd. Utu — 
CiaM.Pm.FiL — 

SSfSf&fcH 

Ctof a. Cm. m- 

Pranrtdeace Capital Ufc Am Ca. LML 
30 Uihndge Road. W13 BPS- 01-7499111 
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HellnenLk.5fn.C4«>.i*fl 6 
NallMff Lk-5*CS. A«. 4886 

Hari sub «a* August 25. 

0306 887766 
177.si -ilri — 
I9JW -OJ — 

1M.« -9 Jl 
743* T02[ 

155.1 
HIM 
pB.rt -tl 
12b £ 
ju.d 
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man LNN FuW >7.1 
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165.1 
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771 1 
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797.0 
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Commodity Advisory Service (loM) Ltd 
4PAIHW Strwi. Douglas, low. 0624-20845 
Cams AFP ABE. )5] 5* 5b Del .. j — 
Conn. 6 FF Fund .. JM 0* 5b OW  .1 — 

nm amiwg aau Aug 6 

ConMIt Ins. (Gaermcy) Ltd. 
PO Boi 157. 51 Drier Port. Coentsey 
Irani Man Fa June 25. .1)21 0 .s«9 fli ^..1 

■ra. Eounv . -- 
rra. 5«9U A‘ 5U5. . - >! 65 
ins Hr, 'B- . . _ 1*7 l» 2?Ti -OOJ( 
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flirrr Eauir> Ira 
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AramcjniD 5 emtsi ilk.'D 1*0tt 
Nirl Res.in-5 urasi.JlOb2 117T 
Gilt Fund  ;E°W 10 1.1 
Prune Re. Props. . . 1(1 D4 1 :ni . . < 0 55 

“ Henderson Baring Grady 
1901. Edinburgh lower. Hon^koag. 
Aurn^u |tSJ"3 B.?7j 
Hong Fame- ■ - fl'97 e 5il TO01' 
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182 a 
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156 7| 
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1390 
1490 
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I860 
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1510 
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COften Intemtloaal 
10a. Boulevard Royal. Luxembourg. 
Conn* inuK . . I VW10 I -125! — 

CratgmOMkit Find tat Magrs. (Jersey) 
P.D. Bm 195. SL Hrtrr. jersey. 0534 27561 
GihFunaiJsr 1 . . 184 9 85ol .... iticu 
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DWS Dentsche Ges. F. Wertgaptarsfi 
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linen*   IOU37 56 S9*5l T j ud — 

Delta Group 
PO Bos 3012. Nassau, Bahamas 
DfhaiiwJUtelT  354.12 4 nl ..I — 
Lomus Agents; Klnmaort Benson. lei O|-02J 8000 

Dentscher loveatraeat-Tmt 
Manner Landsirassr 31-13, 0000 Frankfurt 
Cowndra   IPVTO 19 20 90) Tooit — 
h* Rrmndaras  JDM 75.09 7b97< +O0ll — 

Bread Burnham Lambert 
77. LandM Wail. London. CCJ. 03-628 3700 
Winchester Omen hied Ltd. NAV Jiwr 30 519.93 

Wmrhesur Financial IM. NAV June 30 U.74. 
Winchester U.S. Reserves LUL Currant yield 11.04. 

Fmsiktey Graup NAV lJuly SOi SIO10& 
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TO0I 

_ . viujteV 
kwuFrSK  i 5F36 44 1 TOOL 
Mai 2622, Bene. Swttnrfcad. , T(tel 33425. 
H s OverlMS Fa . >73 2? 2* H -D17t 
BalancedlESF Find' |SF2)71 2*881 -Oil 
Far Eate iCnrabawi 5FH4J 9 01] -Oil 
leOtefilogy 11IF Fpi. J513.7J 34 731 -0241 

PO Bor 887. Grand Cayman. BWt 
NAV July 1 1 S70988 I .... J — 

EBC Trust CoitHkiny (Jersey) Ltd. 
1-3 Scab SI. St Heller, Jersey. 5034-36331 

Vanbrugh Ufe Assnance 
41-43 Mratdo* St-, tdn. W1R9LA 01-4994923 

IF* 42802 295JU “2.2| — 

= wt=« m 
Prm.iraU.S*ln.— 

Do Ora   . 

Scottish Widows' Group 
PO Box902. Edudjuroh EHlb 5BU. 031-6556000 
tnyPH 1 JolyJO—-. 763.4 2b3.8 
hw Pol 2 July 20   745.X 
tar Pol) July 20 — - 2«2.a 
ho Cash July 70 .15*7 
Mixed Fuad 1*60 
Eoulty Fund I 

hid Int.' Ffl'I_'_J257.4 265->t TO — 
Prag.FA.  ^C|90 

51 3025 
U999JM 
11.1363 
SO 8933 
52108 

798 
 , 7.W 

vooaiil 5.4i 
+0JM13 6.4 L 

787 

SS3Snss=SfS2 
Fte*d les. Fund, 1412 
Index St* F*-__— rao 
Crab Fd    1154. 
Pens. Mixed Fd Ora _ 164.0 
Per*. Eoulty F* Ora. 169.9 
Ptm Pruo. Fd. ora 1300 
Item in. Ffl-Oni 1390 
PrrnFxfl lm.Fd.0ra... 161 3 
Pt*ia*S(iLF*ora _ ms 
Ptem. Cam Fd. ora— 130.7 
PMUaiJUly23. — 711.9 
PM 5th Es jidy23— 722L2 
PM p™ July 23 1290 
PM Cam Jute 23     1*2 i 
Cx UnK An July IB— 332 6 
Ex Urn Inc July 18—B29.7 

Strati Ufe Assurapce Co Ud 
Frobisher Haul*, Southampton. 

Vanbragh Pcoston limited 
41-43, Maddox SL, Vd*. W1R9LA 01-4994923 
Managed fc*28 2550) -18) 

BSs=H 
md£^3rara"driul^5oo2 
Guarantfra   
iMenuKHwai Moray 

WtadsarUfeAesMr.C8.Lld. 
Royal Albert Hie, Sheet SL, Windsor 68144 
Imrasurunih — hS1.4 159*1  1 — 
Acoeu IteilWb—- NL1 275.0| — 
Flex, lux Growth.  I6LO lM-fl — 
N.Anraf. Fuad  1887 llftd  1 — 
FuGAirGth- MLOial 9501118 
■tn.Asa.Ptn. J— . 5225) 

127* 
1060 
2252 
211.1 
1050 

11.12 
J12S.4 lJ3.ll 

MraCur.SlFt twm B... 
Do. One....  
EuraM.Long Tern _ . 

_ Tl 
inccxrw     
Gmtul   ^   
Sttelteg Prices inehcadon Otar 
iraove   -Zk771 7951 ..... 
Capital..—— l7.ll 795*  I 

•Ohvr price Me5ide» 3H prrlm. dVtege. 

The EngCsh Aesoctatiea 
* Fore Sueet, EC2. 

A. Income F*- Kj 2 
A-SlrtHng- H8982 

.  lfiI7 72 ...   
dealing July 35. *-Naxt deMmg July 31. 

01.9209120 

M m 

Kettm Fmd Magnet (Guernsey) Ltd. 
FS) Boi el, Bermuda Hie, Si Juhors Axe. 5t Peter 
Port, Guernsey 0*81-262bfl 
HfMdm Currracy Fmd 
Managed Strning ;ioo.B lol.l| _.. 
Managed Ddur a« 55 •> 57i - .. 
Jlrrkna Drposd -JI0J7 ID*« .... 
DwiarDffiorc. .. 1 Sion 
OMDtonn - I0M5097 51 16l 
SwFrffdOVI  J 5F50 S ... 
J. Van Depo-at 175 109 5.I2M 

Heihoni Fmd Mtigt CJersey) Ltd. 
2BF34 Hill SL SL He her, Jersey 0534- 3MB1 
Vi iilii Curacy Fmd Ltd. 
income LAABI. 11290 17* 7) -0 2) 6.40 
GrowthIC fi Di... _Jl09.1 1P9.M -021 — 

IX. Trust Winners LUL 
10. SL Georges SL. DouglK, loM 0624 25015 
Ira. Canmodees W_Ji*ao 15b hi ...J — 

hen dealing day Aug L 

Iff MmagemeMt Services IK 
00 Registrar, PO Bo* 10*4. Cayman Is, Bwi 
rra fimora   J*7*t8 2s rH -0011 — 
Optima Fund .TSKJ5 02DJ -0021 — 

N.V. taterfacheei 
PJ). Box 85690. The Hague. Holland 
Etantmoa lONfr Perl JDFKM 4) -4 -1811 IM 

taternatieml Bond Trust 
S, Boulevard Royal. Luxembourg 
CIS A N4V July 73.. Jt9 79 -J 

|23._TSIID9 -J 
-009j — 
—O.iii — 

_ Far East Fd.. J1318 13881 „...J — 

0703 334*11 
_ Narag 
Z forty. 

_ PmsLiyray 
tesMI.    
Pegs N Anranun- 
Prm N Euru  
Pem PacHK  
Prasinc Ret. 

155JS 1602T 
1163 
10*^ 
110.1, 
113.41 
99.3 

144.11 
1BS.5| 
191.9. 
223.31 
1DM 

OFFSHORE AND 
OVERSEAS 
Actihcmfc taKStremt Fmd SA 
37 rue Notre Dame, Luomteg. TeL *7971 
AttMomim 1S19J2 —)  J — 

z Mg tax 
— Pocrtaui 

Item Git Pin H660 1 
Pem Property 1 h70J 1 
Item Dtp _Jl7LO E  
For pnees pi Capital Urtts and Ciuraored Baw Rates 

Idem phone 0703 114411 

VtMnt.nl life faincMte 
3 George SL Edinburgh EH7 28Z 031-225 7552 

: 708, 8000 Munich 1, Tntex 524269 
Adhmtl taM71.09 2J.7d TOJWj — 
AdWerha   _[DM770» B107] 0.2H — 
Fonda* 5l8M >871 TO 0m — 
Foods ,.___JDM33 79 >1951 “O.lli — 

Albany Fmd Nuaqesiari United 
PJ). Box 73. SL Heller, Jersey. 053* 73933 
Albany! F* 1CI1 b?17.70m.l|l ...J 1.15 

Next dealing Jute 27. 
For Allan Harvey 6 Rosa see Cater Altai 

Affiance Capital Management lad tac 
02-63 Queen SL London. EC*. 01-2*8 8881 

Penuaa Managad 
Ptgsaon Property  
PtuuunEaxny   
Ptettoe I ML —    
Pmwi Fxd. I*.  
Perawn hvtei LMMd... 
Panina Cadi—  

P47.0 

h2 

II36.7 

Z San Alliance House. Horsham. 
_ sms 
— Managtd Fixtt 363 

Inacalmtod Fund 1107.8 
EmteFuod (2890 

01-247 6531 
7900) “lit 

185 Jf 
301 

Fmea Mens! Find —p 9* 2 
Prtptfty Ftxtt ^£710 232. 
InMranumal Fd _.^J|820 197.. 
DeomuFuno. —-J199.4 L57 
fawBoad July 24 BI.7J - ^Sfesvrjs■saw, 
ESS!!^?—ft MI 
Index Lndvd   
Ewnty  
Fixed InL   

Distribution July 17-17 <0.006701 <]009%jtal 
HeaKhCr July II (- .R-’M —•I _ 

QBSSJRM^IE t^is rd = 
Artnrthmt Sctmities (CJ.> Ltd. (aXcXh) 
P.0. Bn* 42B. SL Heller. Jersey. 0534 7o077 
Delia, Ireamr 7«m_io.9*9 O-lta  41707 

JSZVStrEr:.BSSS 5p SiS 
Next dealing -Artr 2b. tAufl. L 

Aries Find Managers Ltd. 
PO Box 2B4, Sl Hflter, Jersey. 0554 72177 
Slerflng Fd. InL (£4 14 MM —J 

B.IJL Good hmstneats AG 
10, Baaremrasie CH630L Zug, Switzerland 
Barer SldJiera 20 A'10*30 ll.aooi  J — 

Baerfeanfc (Overseas) Ltd. 
Bunerheu House. Grand Cayman 
UqtaMfr J BawSFO JI.IB6 l.Iflri _ J — 

Bantfortf Brandt Goemsey MngL Ltd. 
PO Box 71, $t Peter Port, Grerasey 0481 26541 

Erodtaqe Hwraa* Ltd. 
Gmwllfe House, Sl Heller, Jersey, Cl. 
External Fund   Jsib 70 —1 
Cadi Fund—.  JL19J4 —I 

Eareboad HoMtags N.V. 
Ptetermaai ]0, Willemnad, Curacao. 
Lontan Agents: Intel V3 Worship SL, London EC7 
Tft: 01-638 601L Telex- 8814408 
EuraHIdgS. JS1800 180*1 _.. J — 

SA. Eor&pe Bh—Mtaw SJL 
4. Arana dr la Ubcne. LuxendMiurg 
London Agwn. FTS. Salatxvy House. London Wall 
EC2M 5TA. TeL01-920 0776Telex B87281 
Eixope-IWlgiUoas _J Sal.70 I  I 100 

Eoretax tavesti—ts Ltd. 
1, Athol Sum. Douglas, tar id Man. 
UK Agents FIS 51 Abans. 0777 33166 
Euroiax ln.Fd Jl 05*0 111.0*1 ... J — 

FideBty Interutionai 
9 Bond Sl. SL Heirar. Jersey. Cl. Q534 71096 
Dealers; 33201. PO Bot 670, HdmJhori Bermuda. 
American Assnslrl. liSb-M 59.1bl -0**( 0 99 
Am ValCnmPtSJ-— *10175 .... 30 
Am Val Carat*  S*8b7 — 
AusuaUadt S702 7.90 '0.11 — 
Dollar SxpSTMU!  511440 TO.IB 10 62 
Far Last (01 SI5 71 1850 -0 52 0 6* 
Fnxnrar'/I.. 510.49 1101 -0 05 — 
linmiiwa m _M*7* 46.48 “009 0 67 
Orteid FiaxUil   U3.71 24.91 -0 77 — 
Pacificifi 1115 75 1 21.54 -7 8 7 0 3* 
Spectel Growth 121 SlU* 1301 -*-M — 
World U)    175.43 76.71 -0.37 1 01 
GHlFund irl  23.4 24 0*1 -0.1 112 
Anrarraan ing. ISL in.. 77 7 022 -0* 70 
Irrtrt I nr Tsi u> Ml* 7Ja -0.< 81 
l Fixed Ins. TH. in—Xn.3 *829 -0.1 14.1 
SterUxj American in _»*.» W.M —I.B — 

•Prices at Jure 29. 

FleaUng Japan Fmd SJL 
>7, rue Noue-Dame, Luxembourg. 
Flmwlg I 73.18 I  I — 

Fortes Secwttfes Managerarrt Ud. 
PO Ba* 887. Grand Cayman. BWI 
London Agent* 01-834 3013 
Gold me.—   (1902 9 50)  114.74 
Gate An .>589 50M  I — 
Dollar IK.   087* 7 9*1  11301 

Foreign & Coloatd MiniBCinrdt Ltd. 

CIS B NAV July 

tevesliraedtents Atiaatigim SA 
14 Rue Aldrhigen. Uixemtxwg. 352 47991 
NAVJutelb.- -...A707 JJISl —J 128 

taticta iMestneat Mamgenmit 

044476007 79a Broad St, Sl Holier, Jsy. Cl 0534 77527 853475007 fimGla-tNrill-w_„lnj.»6 14 *lj   146 

-•} “ Cdt inoxnc Fural_!llj£9 10 90d -..,Ji260 
-• J ~ Cilti Futaafu^rX936 Wl — J 813 

Jardine Flemtag A Co. Ltd. 
46th Floor, Cotwaughi Centre, Hong Kong 
J. F. Japan TSL 1.931 4JS51 .- 
J.F. Jaoan Small Ca._ *7* J97 25. in* ... 
J F. Japan Tectxwuxn 710.141 19.441 
JF Eastern To HAS77022 731H —..i 2 7 
J.F.Pac.Stts 14.77 5.13 -.... 10 
J.F. ImnLTxL  15.08 5 *4   0 50 
J. F. SOi EB Asia In... 527 74 7*31 — .|J00 
Jrarao A Paobc CnxTa.. 616 JO 17.3* 
Australia TO.   S4 91 32b 
Currency BOM 510*7 1L1* 
American  S6.6T 7 11 
ASfon   1852 9.11 
Man. Currency *882 9.301 -OJCH 

NAV July 73 Next dralmg July 30. 
London Aperax. RodL Fiemmg & Co Tel: 01-6S8 5858 

Leopold Joseph ft Sons (Gneresqr) 
Albert Hie.. St. Peter Port, Guernsey. 0481-26648 
LJ6S Crertracy Frad 
Tetepim Manager (fir Laura pneev 
LJ.lmenMt.Fd 1113.17 13J« -O-Vll — 
L J. Sterling Fund...._JllS 05 180bJ .....J — 

Klctawort BcnsM Gragg 
20. Fenchurtll St. EC3. 
Guernsey me. I12JI 1J* 7i 
DP. Accum  it 56.1 203.61 
K.B. Eurabond <IK JCluCJ ln.34 
►J Ewfiboxd Fd Act —ICIB 03 18211 
K.B. Far East IGmy.iTlLll 11 110*4 
KB Gilt Fund E10T6 1082: 
K.B. inu. Fund   5L4I4 
K.8 Japan Fima 5*3 01 
KB Steel AiirtFd. _ 0689 
PlnePxxxh US Growth il-’i 
Srgnei BntKida. ..— 18 65 
Transatlantic Fd 15*5.00 —J “1 61 

11.49 

-H -7A3i 006 
16.M TO MJ — 

068 
2 18 
182 

1673 
126b 133 J 
1*88 1567 
1632 171J 
1280 1)5.1 T02 
1510 161.7 TO 3 
1208 126JM T0J 

1. Laurent* Pounfney Mill, EC*. 
FAC Atlantic July IB..) 610 40 
FAC European July I T-g 5**3 I  I — 
F AC Oriental July 10 .J VJ.74 I _ . I — 

Wet*hr dealings. 
rramfingtna Oversms Fond MngL Ltd. 
PO Bor 71, Sl Pear Port. Guernsey. 0481-26041 
Far Can Fund... ltO.471 0 495i-OO17i * 
Dwrscas Growth 80022 O0*te  I 4. 

Frankfort Trust Imrestment—GmhH 
Wieenau 1. CKJOOO FranMirt. 

01-623 4680 
.. J L44 

400 

Korea tateraatisnal Trust 
Fond MBL: Korea tavest Tract Ca LtiL 
1^6 Vcaen da Cos* Ltd. Knxj William Siren. 
London. EC*. 01-623 7494 

NAV won 8789.66. iDR value US510.795.4b. 

The Kona Trust 
Man: Dachan Inrutment Trait CeJJM. 
1-518. Yokto-dong, Yongdungpo-Ku, Seoul, Kwea 

NAV (July 21) won 11.B791US4I4.64I. 

Lazaid Brothers & Ca. (Jersey) Ltd. 
P.D. Box 108, SL Helier, Jersey. C.I. 0534 37361 
Equity 
Lawn Far East 1S13.6B 1*1. 
Lacard Im. Cao........ 54 44 10 050 
LaurdNth Am .—.—(jia 18 1C 5* 
Japan Ira. Fund 08 3* 873 

5 _ Tech ana ComAi _JCts89 7.MJ ... — 
' ~ im-GrewUi .J413.90 1*71 _.. — 
“ — Pac. Brasxi Fund 821.15 22 J5l   — 

— F Timmins.. _JDM41, 
.OM73 

M41J4 42.481 J — 
» 77.191 -O0d — 

Sm Life of Canada ftMQ Ud. 
7,3,4, Cochspur SL 5W1Y 5BH. 01-930 5*00 
Maple Leaf Plans 
Grcwrah Accoxxit. .1*62 8 

_ Manage! Account   
_ EdunyAcctan* 1317.0 
  MawgraFo Accum—.jl33 ) 

Fir Capital Uml and Other Prices ring 01-2*7 6533. 

Prudential Aura ante Ca. 
HolbfirtiBtas, EC1N7NH. 01-4054222 

125.71  J — 

Eduitr Fd Accum - . 
PrapfrtyFA Acorn — 
fiMTt inc. Td Accnm- 
Intnl Fd Accum 
MmeyFd Actum 009 7 
inarxlaSe. FOAccm 

144 4 
1118 
22 9 

165.7 

J980 

13* 1, 
152.1 
117 Tl 
129 4, 
174 d 
in S 
103.1 

T2 4| 
TC I 
TO 1 
— 32 

0534 73741 
... Ill SO 
. ..4 1 id 
. Ill« 

0624 75757 
.. .J 1.40 
-1 1 90 

.1 0 50 

!SJ! -:.l 
■efiaace MHtml 
■reliance House, Tunto-Bge Wells, Kem. 0892 
Egurtj Fund -~.™—Jl J7-1 144] 
PropFd (litlssnel.—J—■ J75! 
Prop Fd (2nd mwi-TIl 150 171.B 
ManawcrFd. — 1133* 

(ten Pms Account , (488 3 
PfnvMad Arc-Accm C77 4 

Sua Ufe Unit Assurance Ud. 
Sl James Barton. Bristol BS99 7SL. 
Managrd An, —jTbl.B 2^ 6) 
PlUDfTy Act... 1)84 6 199 
Eduify AM - 074 9 
F1 ,“o wtrmi Ace -1)6)4 
■nan-liMra Acs. PI 1 
CMIIACC . - .. 1156 7 
•"wax Eourar «ix -Jl*5 4 
US BgndlAet 1101 B 
Japan ACC.  (43 7 
Pacific 4cc  p> 3 
FT EnsUm ACC [196 9 
Inymulanal Ace [192 7 
0 5. Dollar Act j»7 7 

EmHAflCurencyAcc. J93 9 
DrAiibxIUOn. - 1129 4 
taut 

?3<fal 

347 1 
172 0 
98) 

lb* 6 
151 1 
107 1 
987 
98 3 

707 3 
202 9 
102 9 
989 
9B * 

13b.U 

Bonk at America International SJL 
35 Boulevard Royal, Luxendwtvg GO 
V/wUtnveu Inc . -hill 7d 112.1»tt ....112 OS 

valued wetUy on WronridM 

Barcfayi Untcani tatcraationrt 
]. Charing CroxL St Hriier. Jersey. 
umwn Trull   1*000 *1 loaf 
UnUtellar Tnisi   »1) 69 140U 
Inane Trud... ---ISM 70 81 )51 
L. Ttenu 5L OoxxylAS, hli Bf N» 
UIV-Austral •AT 1st.—pi * ,b 

Uni-Ami Mineral IsL (5*8 5831 
Lmi.pacilK 7run  4)69.7 180 . um iidemai.onallu.-I71 7 76)1  * 0 50 

Bisliapsgate Commodity Ser. Ltd. 
POBo. 42. Douglas. loM. 0624-23911 
ARMAC" July? - ..JW9 89 53 Ml  | — „ 
COuni** July? - IL3 577 1 7641 .llJ* 

C—u-nJ aur *510 and "tl. Nen xahra Aug 6 

Bridge Management Ltd. 
GPO BOI S9C. Hong Kant) 
b-OUi.Jiil, )6'10-11. Jr*.S7D 
Nippon fa July 18 — .*77 Id 

Britannia Inti. Investment Mngnt Ltd. 
Bo- 271, Ourensway House. Guren Sired. Si Helier. 
JerttyCI. ‘ 05M-73114 

Fiarsh. Ehect Fa. 

Free World Fund Ltd. 
Butterfield Bldg, Hamilton. Bermuda. 
NAV June 30... .J 3181.71 I 

Frebhber Fund NV 
PD Box 1735. Hamilton. Bermuda 809 2°5 7447 
N4V JlAy 16  1530 39 W W4 . ..J — 

G. T. Management (UJC) Lid. 
BUI Floor. 8 Devommr* Sq London. ECJM 4Vj. Tel 
01-7B3 2575. Tlx: 806100. 
London Agents lor: 

(104.6039 -TO 17)5 
(51-6877 — 40 077* 

  X2M81 54 — +23 8 
Lacarn im. Assn DM DM257 2417 — T02I*' 

I   urera in*. Asset r . 

4.49?) 
IB 15ttI 

Ancn Uih Eoge 
Anew im Fa 
Berry Pae Fo  
Berry Pac Sl/lg 
Gl Anutal Sconce F 4 
G.T. Ana Fa ... — 
G 1 AxiSimm _ 
C 1. AAiy'iiUia r e. 
G I 8o«a FUIM  
G T.tKMUr Fa 
G 1 (hi liirlg 1 Fo.... 
G.l. Eur-soeFund ..-J 
Cl UIC6U IrcnFd .. 
GI Homnu pdlMnaer, 
G 1 l"vrsv Fd .. 
G T. JAPWI f.mxii Cau 
D i Ircimwogr Fa 
G T P*iix Fd ..... 
G 1 Aiexn nr Crrxwh 
G I. Souincxau Fa 

KO 01 9 0*j 
7 71 7 

*8 75 
18JJ7 B 40) 

514 6b 
*30* 

1141.21 4) 30) 
(2706 
19 91 
fl5?* ^ (71 62 72 72) 
SS 45 

Sll 90 
12822 
Sis bB 
S15 id 
STS 38 
S14.15 
SIO >4 
SB Bb 

-O0R 1194 
1 JO 
0 7* 
0 4) 

1 71 
D on 
0 79 

0534 27561 
.. ..I 0 97 

 J 17 71 

-0 ! — UJL tta 

-2 » 
-0 1 
-0 I 
-0 5 
-1 fH 921 

AmSmanerCxi Fa.. . JSIJ 

I Funds let retwabxAi pennon urnrjcli 

DeomdCJd  J 
Depeth to  
Equity Cap  
EowiyAK  
Fiveo Ira CPD 
Flxrd im Acc   
Git Ind* li* Cap  
Gh inex ink Ace... 
Mauagta Cap...—- 
Mnuqefl Arc — 

WMHIJ Ufe tail 

Ngw Hall Place, Liverpool L69 3H5 051-22114427 
(tayol Shield Fd ..1129 5 340 tl “1.91 — 
tayal LMr (ORB Dated MrararartUid. 
Hwugtd Fund _.nn—■■ IS5 8 “ 
UpmyFimo l«S 
properly fund.I Ml 
IMcmWOlvJ Fud 169 8 
Gdl Fund. — J >9 9 
Hooey Fund 1107.7 
Knxi L8e (UaB Ltaf Peotion F fc.1 LM- 
iSa U«V F0   123 1 1 J9.5 “0 ’ “ 
Ex6M Faudy Fd. ISSjt 16* C -fl.* — 
EX^TS PropTo 11)2 119 1 -0-' - 
Exempt UHL ra  — 703 9 2148 -U — 
ExenraOiKFa  > 1MJ _D- — 
Cxrew Mddfy Ffl UII5 M7>l H—J — 

St George Asninace C« Ltd 
The Prior*. Httchui, Mens. D*62 S7161 
Managed Fg |lG7.1 Ilf N .... \ — 
UmralFund — JJW.4 10)3 -• 3 - 

— Pm Praeen, Acc - -11*5 5 
- PmvEdultyAK—->»3A 

148 9 Pent F inermlAa  
Pen*. I no. LnAd.Au.- 
Pens CnshAcc — 
Pet Arv, laxly Acc . 
hnllS BondsAcc-4 
Ftem Japan Acc. 
Pens PacilK ACC .. 
Pm far Eastern AU J2798 
Pym. inmuL Acc -..J214 4 
Rem y 5 Dollar ACT ' 
Pens. Yen Acc... - _ 
Pm. fold Curt. Ace J 

150 4 
,1140 

fir 
Ul 

9J.b 

Swiss Lift Feostods Ud 
99-101 London Rd. Sewfitalfcs. 

7S4J 
153 I 
288 I 
156J 
981 

IMS 
1201 
11II) 
99 ! 

160- 
29* < 
225.71 
104J 
100.1 

Po'lanncFo . 
5 Alnoo Currc. Fa 
■mi H.^r. inc. .. 
Gate lima 
Jap Dc-Har Perl ami ...U 
Xtriurua i" l'a . U 
ynmnai G<-ann Fa — -P 

— WarM st lrnium - I 
— Woriaei lec-i . - ! 
— Ujnmrc PontJlu ->S0 804 
— Sterbng Pcxiteteetwl Foods 
  American inests -te7J3 
  Aaslral-m nrrf Fd . .J74 4 
_ Far tasi Fima 1»*.7 

27 2 

;i*o jeney Energy 1« [I 
Jrrsm G>H  C 
Uk Growl* Funo p 
U5M F jna .—JlJS 0 
Manaqea PorHaM -JOiwO 
Swung DepetH Fumh 
Wnac Curacy line)..JCI3 b* 
CacOealn. -- - ft 1688 

EottU   
Fixed In,,.- 
i*dn Lxuea —, 
Ftpperty.. - 
CJSX  
Mixta    

0732-*30l6l 
i   tlW.II 134,13 

110705 108-39 _.. — 
.198 60 9*09 ... 1 — 

.C130.il 104 33 ...I — 
- 1106 41 106*; — 

1(12017 132.3*1 ...J — 
Next sell Hr Aagm) 1. 

TSB Life Ltd 
PO So* 3, Keens Kw, Andover, Harts 5P10 JPG 
0264 621BU 

MjAagte Fund . ... . 
Proomy Funo _ 
riteeiraf mu — 
Money Fuiri— 
EquityFwri --- 

I86 0 111 
102 2 197 
480 10* 
101.5 10* 
11*0 120 

0.8*2, 
0 83bj 
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COMMODITIES AND AGRICULTURE 

India to quit 
world tea 
promotion 
association 

By Our Commodities Editor 

INDIA HAD decided to with- 
draw from the International 
Tea Promotion Association, Mr 
Nihar Ranjan Laskar. Minister 
of State for Commerce, said 
yesterday, Reuter reported. 

He told the Indian parliament 
in New Delhi that the associa- 
tion had made little progress 
and had ceased to be represen- 
tative of tea producers follow- 
ing the withdrawal of Sri Lanka 
and the failure of China or 
Argentina to join. 

India's decision to withdraw, 
announcer while the association 
was meeting at its headquarters 
in Rotterdam, means that Ban- 
gladesh 2nd Kenya only are left 
as members. 

Since India is understood to 
have contributed 40 per cent 
of the total funds, the associa- 
tion faces a bleak future. 

The association’s demise will 
not effect the promotional acti- 
vities of national tea councils 
in main consuming areas such 
as Britain, Canada and the U.S. 

The association's main objec- 
tive was to promote tea in 
countries where demand was 
poor and had potential for ex- 
pansion, rather than defending 
existing market-share, as in 
Britain. 

Meanwhile it is understood 
that the informal talks between 
India, Kenya and Sri Lanka in 
Geneva last week failed to make 
any progress on preparing the 
way for negotiations on a pro- 
posed new International Tea 
Agreement between leading ex- 
porting and importing coun- 
tries. 
• India was likely this year to 
produce 630m kg of tea, com- 
prising 440m kg of CTC and 
190m kg of orthodox variety, 
the Government said in New 
Delhi. 

Measures to boost EEC 
beef market prepared 
BY RICHARD MOONEY 

MEASURES AIMED at boost- 
ing the sagging European Eco- 
nomic Community beef market 
are to be considered at this 
week's beef management com- 
mittee meeting in Brussels, M 
Claude Villain, the European 
Commission’s agriculture direc- 
tor, confirmed yesterday. 

A surge in cow slaughterings 
following the imposition of 
dairy production quotas in 
April has added to the market's 
depression in recent months. In 
the past few weeks British pro- 
ducers’ total returns have been 
3p or 4p a kilo below what they 
were obtaining last year. 

Friday's management commit- 
tee meeting is expected to ap- 
prove extensions in interven- 
tion and private storage ar- 
rangements which will help to 
take some of the slack out of 
the market. 

Intervention purchases are 
likely to be introduced from the 
middle of next month—about 
two months earlier than usual 

—and will probably be exten- 
ded to include whole carcases 
and hind-quarters instead of 
just fore-quarters. 

In addition, private storage 
aids are expected to be intro- 
duced which may be available 
for longer than the usual six 
months so as to keep surplus 
supplies off the market until 
early next year, by which time 
the worst of the slaughterings 
bulge should be over. 

No action is expected yet on 
suggestions for cheap beef sales 
to schools and institutions and 
bigger export refunds on fe- 
male carcases. These measures, 
however, with intervention-buy- 
ing of heifers, may be intro- 
duced later if the action expec- 
ted this week does not have the 
desired effect. 

" We have been pressing for 
improvements to the interven- 
tion scheme as a back up to 
the variable premium scheme,” 
a National Farmers Union 
official said yesterday. 

The variable premium is 

designed to bridge the gap be- 
tween UK market prices and 
EEC target prices. The recent 
shortfall in British producers’ 
returns has resulted from a 20 
pe cent cut in the maximum 
premium agreed by EEC farm 
ministers in March as part of 
a general cost-cutting exercise. 

The beef industry's current 
problems were not short-term, 
the NFU official said. “ If the 
market remains weak we win 
press for further support 
measures." 

He said it might take 18 
months to clear excess beef pro- 
duction caused by the Im- 
position of dairy quotas but 
once this surplus was cleared, 
supply and demand should be 
in better balance. 

A significant proportion of 
the beef-fattening herd con- 
sists of bull calves from the 
dairy herd. S? a cut in the 
dairy herd must eventually 
result i na reduction in beef 
production. 

Wine industry reform proposed 
BRUSSELS—Some sweeping 

reform of the European Com- 
munity’s wine sector to help 
drain the current 3J?bn-Jitre 
(704m-gallon) surplus wine 
lake, were proposed hy 
the European Commission 
yesterday. 

M Claude Villain, the EEC 
agriculture director, said the 
commission would press 
member-states to freeze 
producer prices for wine until 
the surplus could be reduced 
to 1.21m litres (264m gallons, 
or 10 per cent of current table- 
wine production. 

Wine producers would lie 
paid a bonus for pulling up 

vines. Their right to replant 
would be restricted. 

M Villain said the commission 
bad stopped short of recom- 
mending quotas for wine 
production, like those imposed 
on milk producers earlier this 
year, which heavily penalise 
excess production. 

Farmers who have boosted 
output of low-quality, low- 
strength table-wines recently to 
t2ke unfair advantage of the 
Community's virtually unlimited 
price guarantees would find 
restrictions imposed in future. 

If Villain, recalling vandalism 
in 1982 by angry wine-producers 
in southern France, of imported 

wine from Italy and Spain, said 
measures were needed to avoid 
law and order problems in 
wine-growing areas this summer. 

About l.Sbn to 1.7bn litres 
(330m to 374m gallons) of sur- 
plus wine now being stored by 
producers would be distilled 
into industrial alcohol by the 
Community at a cost of $100m 
(£76m) this year and a further 
5100m next year, he said. 

Diplomats noted that distilla- 
tion of this wine would do little 
to support the market for it had 
been withdrawn from sale 
already and stored with the aid 
of Community subsidies. 
Reuter 

Aluminium 
output to be 
reduced 
By John Edwards, 
Commodities Editor 

A CUT in aluminium produc- 
tion to stop an excessive 
inventory build-up was 
announced yesterday by 
Reynolds Metals, a leading U.S. 
producer. The company said it 
would temporarily close two 
25.000-short ton production 
lines at its Oregon reduction 
plant. 

The cut means Reynolds will 
operate at 86 per cent of its 
North American production 
capacity. The decision follows 
moves by North American and 
European producers recently to 
try to halt the rise in world 
stocks that has brought a sharp 
drop in prices this year. 

The news helped steady- 
aluminium prices on the Lon- 
don Metal Exchange yesterday 
while other base metals lost 
ground, reflecting the stronger 
trend in sterling against the 
dollar. 
• BRITISH LANDOWNERS 

were urged yesterday, by their 
national association leader, to 
seriously consider requests 
from dairying tenants to be 
allowed to take the golden 
handshake offered by the Gov- 
ernment for giving up milk pro- 
duction. 

Mr Peter Giffard. Country 
Landowners Association presi- 
dent. said consent should be 
withheld for a responsible 
reason only, even though it 
could mean permanent loss of 
permitted production quotas for 
farms concerned. Landlords and 
tenants should be aware of each 
other's problems following 
imposition of dairy quotas, he 
said. 
• THE POTATO target area in 
the UK for next year has been 
set at 161.000 hectares for the 
third successive year. As usual 
the release of quota will be 
phased in the light of evidence 
of trends over the next four 
months, starting with 138,000 
hectares. 

Turnround in edible oils 
prices gains momentum 

THE UNUSUAL combination of 
simultaneous shortages of both 
soyabean and palm oil last year 
pushed edible oil prices to the 
highest level for a decade. 

Ir was generally predicted 
that supplies would remain 
scarce well into the next 
(1984-85) season starting in 
October. That view, however, 
has changed radically in the 
past two months. 

Contrary to even the most 
optimistic trade forecasts, palm 
oil production in Malaysia has 
recovered strongly, moving 
well above last year's levels and 
with the peak ourput months 
yet to come. 

With large European 
Economic Community crops of 
rapeseed, increased soyabean 
plantings in the U.S. and fall- 
ing demand for edible oils in 
Europe and Japan, importers 
have been able to push down 
prices with considerable success. 

For example, this month 
Pakistan was able to buy palm 
oil at the knock-down price of 
$575 a tonne for August 
delivery, whereas only a month 
ago it would have been ex- 
pected that the price would be 
well above $650. 

The first signs that palm-oil 
output forecasts might have to 
be raised came a few weeks ago 
when the Malaysian Palm Oil 
Registration and Licensing 
Authority confirmed trade 
re.orts of a steep increase in 
May output. 

At 315.000 tonnes this was up 
by 87.500 tonnes on the corres- 
ponding month last year and 
exceeded the May figure set for 
record-breaking 1982. Origin 
reports now suggest a further 
steep rise in June over levels a 
year ago, with some traders 
estimating output at 340,000 
tonnes. 

Monthly production figures ra 
excess of 400.000 tonnes in the 

BY A SPECIAL CORRESPONDENT 

late summer are now a dear 
possibility, demonstrating the 
speed with which the planta- 
tions have revived from a series 
of disasters. 

One of these was the stress 
caused by introduction of the 
pollinating weevil, though 
nature also took a hand with 
droughts and floods. 

Because output is reviving 
faster than expected, origin 

INDIA’S EDIBLE oil imports 
were likely to be a record 
1.21m tonnes in the current 
year ending in October, np 
from 980,000 tonnes last year 
and the previous record of 
1.02 m tonnes in 1981-82, Mr 
VL C. Sanjeevi Rao, Deputy 
Minister of Food and Civil 
Supplies, said. 

He said India imported 
soyabean oil from the U-S-, 
Brazil and Europe, rapeseed 
oil from Canada and Europe, 
and palm oil and palmolein 
from Malaysia and Indonesia. 

A domestic shortage of 
coconut oil had forced India 
to sign its first Import con- 
tract of 10,090 tonnes of coco- 
nut oil from the Philippines 
this year. 

palm-oil refiners have found 
themselves in an undersold 
situation: Unable to finance 
the storage of surplus palm 
products as their counterparts 
in the U.S. soya oil industry 
do, they have been forced to 
offload ever-cheaper cargoes to 
traditional buyers. 

On the European market 
crude palm-oil prices have 
halved from peak $l,000-and- 
more a tonne levels, reached in 
May, leaving soya oil no altern- 
ative but to follow, in spite of 
warnings that supplies would 

run out before the new crop in 
October. . - 

Another bumper crop of Euro- 
pean Community rapeseed 
seems likely to continue to curb 
demand for U.S. soyabeans, par- 
ticuiariy in the UK, where rape 
is now leading vegetable oil out- 
put 

European fats and hits hove 
also been depressed by unex- 
pectedly large crops of «*£ 
flower in Spam. These will find 
their way increasingly on to 
export markets. 

Traders note that price 
spreads between old- and new- 
crop vegetable oil supplies have 
narrowed sharply, a sure sign 
the market hopes to eke out 
supplies for the rest of the 
summer. a 

Barring some unexpected 
bad weather in the U.S. The 
worst of the vegetable off 
shortage could well be over. 
• World oilseeds markets are 
more volatile than ever, accord- 
ing to this month’s issue of a 
new bulletin on oils and oil- 
seeds issued by LandeU Mills 
Commodities Studies, an econo- 
mics consultancy based in 
London. 

In the year to this June the 
vegetable oils price index com- 
piled by Landed! Mills Com- 
modities jumped 76 per cent 
over the comparable 1982-83 
period. 

The bulletin notes that the 
vegetable oils market lived with 
supply surpluses and increasing 
carryover stocks before 1983. 
Then, however, supplies dipped 
and for the past 14 months 
prices have treaded sharply 
upwards until now. 

Though edible oil stocks are 
sharply down compared with a 
year ago, justifying the rise in 
prices, slack demand for oilseed 
meals has eased the seeds stock 
situation. 

PBSCE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes ( July 24 / + or j Month 
unless stated I 1964 | — I ago 
otherwise I i 

Metals 
Aluminium .... 
Free Mkt  
Copper 
Cash ti Grade 

5 mths  
Cash Cathode 

5 mths.  
Cold tray oz.. 
Lead Cash  

3 mths 
Nickel  
Free MW  

Palladium oz. 
Platinum oz... 
Quick SIlverT- 
Silver troy oz. 

3 mths.  

'£1100 i £1100 
■(S1 IBS. 1216 31285(215 

.'£1018.5 4.B*£973 

.£1035.75—3 ;£994.S9 
£1022 -4 £978 

. £1036 ,-4 '£993 

. S339.29 • + 3.75 £369.25 

.£365 —5.5 £364.5 
£361.25 ’—3.5 £359.5 

. £5302 ' £6097 
206 (226c —2 

Oils 1 

Coconut (Phil i S13SOy 
Groundnut  t 
Linseed Crude. i 
Palm Malayan. SS70z 
Seeds 
Copra Phil  J 

• *1850 

E-Ui 
J *5820 

|S13l.79 
8330.50 
I5285.10S 
(&42.30o 
668.3Bp 

[S17K57C 

+ 0.75*149.75 
+2.26 $571.5 
  8300(410 
—2.65 630.00p 
.—2 JO 6446.3p 

:—O.SO)£ 106.85 
 £162.60 
(—0.50 £107.45 
I I * 

Tin cash !£9366 1 + 18 (£0272.5 
3 mths £9320.5 | (£9223.5 

Tungsten lttB.17 | 183.74 

Woiriam22 Mlb S77/82 | 1886. 89 
Zinc.. £857.6 1-8 (£617.6 

3 mths. '£688 i—6.5 >£625.73 
Producers.... IS9M i 81030(1090 

Soyabeamu-S.) »375.5w , 5308 

Grains 
Barley FuLNov. £109.30 
Maize t 
Wheat FuLNov. £110.50 
No2 Hard Wint. J 
Other 

commodities 
Cocoa ahlp't*.. 

Futures Sep. £1827 
Coffee FtSep- £8801.5 
Cotton Alndex.i76.30c 
Gas Oil Aug—-^2223.5 
Rubber ikilo) . 68p 

L '£1939 1—11 (£1874 

1 + 1.7518834.78 
1 + 0.6 |61.5p 

Sugar iraw' '£95yz i+2 (£106 
Woolf ps 64»...f46Bp Mid M74pkij 

t Unquoted. z Sept. v Sspt-Oct. 
w Aug. u Aufl-Sopt. y July.Aug. t Per 
75 lb desk. * Ghana cocoa, n Nominal, 
c Cents per pound. 

LONDON OIL 

SPOT PRICES 

Latest 
|Ctiange 

CRUDE OIL—FOB (8 per barrel! 

Arabian Ughe 37.0O-27.JOf-0.37 
Dubai Fateh.., i27.00 —2-25 
Arab Heavy   B6^O-2613Bl^O.08 
North Sea 'Portleslii?.30 Z7.46;-0.13 
North Sea iBrentl..lE7.B0 27.B0;-0.l6 
Air(can< Bonny Ll‘ ht,;28.20 I — 

PRODUCTS—Morth West Europe 
iS per tonne) 

Premium gasoline.J 258-26O j —0.5 
Gas Oil..- ] 223-825 
Heavy tuel oil  1176-179 I — 

GAS OIL FUTURES 
Gas oil onces moved higher during 

the morning as the market saw a 
technical correction end wes supported 
by short-covering on the physical 
market. Renewed trade telling in 
the alia moon pushed the market beck 
IO the lows and it remained in a 
narrow range lor the rest ol the day. 
roports Premier Man. 

jYest'day’sT+"orj Business" 
Month close I — | Done 

July -  
Aug  
Sept.  
Oot  
Nov. - 
Doo  
Jan    
Feb  
March  

I U.8. 
per tonne; 

220.00 
823.50 
227.26 
231.75 
236.00 
238.75 
239.60 
237.00 

+ 8 J5-221.00-12.76 
+ 1.75 225Jb 22.50 
+1.75,129.00-75 JC 
+ 2.00)252.75-11 JIO 
+ 2_50 3S6.75-i5.00 
+ 2J60,239.00 S7.7S 
+ 1.76:240.00-36.75 
+ 2.001 — 

233.50 1+a.OOi — 

Turnover: 2.132 lots oi 100 tonnes. 

GOLD MARKETS 
Gold rose S3* to $339-339} 

on the London bullion market 
yesterday. The metal opened at 
S33S3-339} and was fixed at S337} 
in the morning and S33SJ in the 
afternoon. It touched a low of 
$337-3371, and a peak of $339J- 
S340i. 

In Paris the 12} kilo bar was 
fixed at FFr 96.500 per kilo 
15339.64 per ounce) in the after- 
noon, compared with FFr 96.200 
(S33S.46) in the morning, and 
FFr 95,100 t$335.97) Monday 
afternoon. 

In Frankfort the 12* kilo bar 
was fixed at DM 31.38u per kilo 
(S33S.99 per ounce), against 
DM 31,040 (S336.3S) previously, 
and closed at $33SJ-339, compared 
with 33343-333}. 

In Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of S338.25, against $333.0. 

In Znrieh gold finished at 
S33SI-339, compared with S334J- 
S335}. 

LONDON FUTURES 

Month 
[Yest'day* j + or; Business 

close Done 

, f per tray' 
I ounce . 

July. j — ' — • — 
AU8 6JB.7H3.0O J+4.25 340.00-87.80 
Oet_ BJ5J8.46.0fl ' + 6.SS' - 
Dec   652.50-52.60 <-+6.00 383.50-51.40 
Feb 1360.90-60.00 >5.26358.08 
April !J61.70-66.80 I — I — 

Turaavor: 651 (361) lots of 100 troy 
ounces. 

Juhr 24 July 25 

Gold Bullion (fine ounce) 

Close -I 8339 339k <£356-2561-1 3336 336 (£234-254!,) 
Opening i 3338V330U (£2561,-256 l«V 83331* 3341* i£262-253>«) 
Mamin* fixing...! #337.76 (£256.8711 I 5336.26 (£254.0331 
Afternoon fixing, 5338.60 (£255.885/ , 5338 (£284.0??) 

Gold and Platinum Colne July 24 

Krugrnd I5348is.350 
kKrua. jsteaigi 
U Krug. Sens 92U 
bio Krug. 854 35 
Mapleleaf S349-349<2 
New Sov. IfSO-BOk 
k New Sov.If48-60 

(£263*4-26414)1 King Sov 581 821* C£6U4-62l4) 
(£136*1365*1 [Victoria Sov #81-82k l£614-BBl«( 
(£69 89V French 80s 5691*-71^ (£52k 63\i 
(£2SV86iji 50 Pesos MexS481-423 (£317J4-319kl 
(£263k 263S.V100 Ccr-Aust >330 333 (£249>« -2511 j) 
(£601; 60i,; |S20 Eagle* 5570 680 (£430U 438' 
(£36 >4-37*.) Noble (Flat) 5340-3435* i£256V2S8i«) 

EUROPEAN MARKETS 
ROTTERDAM. July 24. 

Wheat—(U.S.S per tonne); U.S. two 
sell red winter Aug 152. Sept 152.50. 
0« 155.50. Nov 157.50. U.S. two 
northern spnni 14 per cent protein 

.Aug ITS, Sept 774. Ocr I7J. Nov 
19.50. Nov 15/Dee 15 181.50. U S. 
northern spring 15 per cent proioin 
Scot 179. Oct 181. Nov 184. Nov 15/ 
Dec 15 187. U.S. three hard amber 
durum Aug 20/Sept 10 181. Sect 1B2, 
Oct 183. Nov 184-25, Nov 20/Dec 20 
19C. April, May 195. Canadian one 
western amber durum Aug 191. Sept 
IBS. Oct/Nov 195. Nov/Dee 197. 

Maiio—iU.S.S par tonne): U.S. three 
yellow July 161. Aug 152.50. Sopt 

142.50. Oct/Doc 134. Jan/March 140 
sellers. Argentine Plats afloat 164, 
Aug 101. Sept 14 50 sellers. 

Soyabeans—(U.S.S Mr tonne): U S. 
two yellow Gullports afloat 270.50. 

Aug 269.50. Sept 28. Oct 250. Nov 250. 
Dec 252.25, Jan 258.30. Feb 280.50. 
March 24.29, April 267.50, May 271 
sellers- 

Soyamoal— (U.S.$ per tonne): 44 per 
cent a Float 178. Oct 193. Oct/Dec 193. 
Nov,'March 197 setters- Pellets Brazil 
afloat 186. July 187. Aug 18.50. Sept 
193. OCT 201, Oct/Dec 206 sellers. 
Brozfl afloat 178, July 179. Aug 181. 
Sept 185 sellers. Pellets Argentine 
afloat ISO. July 173. Aug 183. Sopt 
186.50, Oct 192,50. Oct/Dec 197, Nov/ 
March 205 sellers- 

PARIS. July 24. 
Sugar—I FFr per tonne): Oct 1335/ 

1336. DW 1330/1339, Mar 1497/1500. 
May 1541/1555. Aug 1620/1636. Oct 
1670/1720. 

Cocoa—(FFr par lOOfcg): July 2150 
ask, Soot 2120/2125. Dec 2D11/20Z0. 
Mjr IS60/2015. May 2010 bid. July 2015 
bid. Sept 2020 bid. 

BASE METALS 
BASE METAL PRICES were easier 

following the rase in sterling. Copper 
dipped to £1.033 in early trading but 
rallied to £1.038 on a better than 
expected opening an Cornea. However, 
renew strength in the pound left the 
price at £1.033.5 on the late kerb. 
Fresh profit-taking and speculative 
selling lowered Load 10 £359 before a 
close of £3£2 while Zinc traded quietly 
and ended the day at £655.5. 

COPPER 

SILVER 
Silver was fixed 2.65o an ounce 

lower lor spot delivery in the London 
bullion market yesterday at 542.3p. 
U.S. cent equivalents of the fixing 
levels were: spot 715.3c. down 4.3c: 
thres-month 738.3c. down 4.3c. six- 
month 760.5c. down 3.6c: and 12- 
month 806c. down 4.5c. The metal 
opened e 545 548p 1720-723c) and 
closed at 543-546p (719-722c). 

Sales: 2.849 (2.691) lot* of 5 tonnes. 
ICO indicator prices (U.S. cents per 

pound) for July 23: Comp, daily 1979 
14Q.79 (140.10). 15-day average 141.83 
(142.05). 

GRAINS 
The markets gradually eased through- 

out the day on lack of spot interest 
to dose at the lows on wheat end just 
off the laws on barley, reports Mulr- 
pare. 

White sugar $152.50, up S2.S0. 
The market rose S2 following news 

that Egypt had purchased some 76.000 
tonnes of whites around $173.00 per 
tonne c and f. reports C. Czarnikow. 

No. 6 Jvest'doy'W Previous I Business 
Con- close | close I done 
tract I 

S per tonne 

Aug : 129.00-29.20' 128.00-28.00 
Oot. ... -I IS5.0O-56.fiOj l52.fiQ-liDDI 

j Bullion +Or L.M.E. j+ 0» 
fixing : — \ p.m. 1 — 

! a.m. * or p.m. 
COPPER | Official - Unofficial —1 

High Grdej £ . £ 1 £ £ 

Cosh 1 1017-8 M2-7 1018-9 M.6 
3 months] 1004.5-5 [-l«.a 103S.BGrJ 
Settlem 'tJ 1018 [-12.6 — 1 ...... 
Cathodes] ' 
Cash.....71 1OB0-2 i-UJ 1021-3 (-4 
3 months! 1036-8 -11 . 1037-9 -4 
Settlern't 1022 _-14 ■ - ] „.... 

Aluminium came under pressure in 
initial dealings but rallied on news 
of the production cutback at Reynolds 
Metals to close the afternoon kerb at 
£905.5. after £908. 

Amalgamated Metal Trading reported 
that in the morning Higher Grade 
traded at three months £1037. 38.S. 
37. 35.5. 35. 34. 34.5. Kerb: Higher 
Grade; Three months £1034. 33. 33.5. 
34. 33.5. Afternoon: Higher Grade: 
Three months £1034. 34.5. 35. 34.5. 36.5. 
Kerb: Higher Grade: Three months 
£1036. 36. 35.6. 35. 34.5. 34. Turn oven 
17.300 tonnes. U.S. Producers: 83.00- 
68.00 cents per pound. 

TIN 

SILVER 
per 
troy | price 1 j Unofflal I 

Spot ]S48.80p '-2.6fc 648.B5pUj5 
3 months. S58.35P -l.iff 6&S.25pUlL5 
8 months.l574.B0p i—1.55; _   
12months1608,25p :-1 J5j_ - 1 

LME — (2.000 oz contract): Cash 
542.95p (543D); thrae month* 559.5p 
(557.75p). Turnover: 0 (1). 

Turnover: Bl (38) lots of 10.000 azs. 
Morning: large 1st ring three months 
553; 2nd ring cash 543. 42.3: three 
months 559. 59.5. Kerb: untraded. 
Afternoon: large 2nd ring three months 
561. Kerb: large three months 562. 63. 

WHEAT BARLEY 

WEEKLY 
METALS 

TIN 
a.m. I + or 

Official j — 
p.m. 

Unofficial 
+ or 
-t 

HlBhGrdo £ | £ £ £ 
Caah„  9406-10p7J 

9360-6 1-15 
9406-10 -11.5 

3 months 9360-70 -ID 
Settiem't. 0410 1-10 — 

Standard. 
Cash    93?5-8O!T2J 9385-91 +1B 
i months. 9580-1 -5.fi 9390-1 
Settlem't 9380 1 — 
Straits E_ *29.15 i   —   

Tin — Morning: Standard: Three 

months £93%, 21.20. High Grade: 
Cash £9406. 10. three months £8360. 
Altemoon: Standard: Three months 
£9321. 20. 21, 20. Kerb: Standard: 
Three months £320. 10. 20, 21. 30. 
Turnover: 3.090 tonnes. 

LEAD 
1 a.m. 

LEAD | Official 
t- or p.m. 

Unofficial 
+ or 
-t 

i £ I \ £ I £ £ 
Cash- ; 365-.5 t-8 ,384-5-5.5 -fifi 
3 month* 361.5 L-7J 1 361-.6 -b.fi 
Settlemt: 365.6 : -8 ; — ' .... 

Lead Morning: Cash £389. 66. 65. 
three months £384, 62.5. 62. 81.5. 
Kerb: Three months £361, 62. 61.5. 61. 
GO.S, 60, 59. Afternoon; Three months 
£360. 60.5. 61. 60.5. 61. Kerb: Three 
months £361. 62, 81.5. 62. Turnover: 
13.775 tonnes. U.S. Spot: 30.00-34.00 
cents per pound. 

ZINC 

ZINC Official 
+ orj 

|unc"f+lcdal[^- 
or 

C ! £ £ I £ 
Cash ; 633-60 -BOS1 657-8 '-j 
5 months! 6S6-.S 1-6 886.5-6.5 -6.5 
Settiem't! 660 j-« | — j  

All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market. 
99.8 per cent, S per tonne, in ware- 
house 3.170-3.200. 

BISMUTH: European tree market, min 
99.99 per cent, 5 per pound, tonne lots 
in warehouse 3.85-4.10. 

CADMIUM: European free market, 
min 99.95 per cent. S per pound, in 
warehouse, ingots 1.10-1.24. 9tlck» 1.12- 
1.35. 

COBALT: European I me market, 99.5 
per cent S per pound, in warehouse 
10.50-10.70. 

MBICURY: European I roe market, min 
99.98 per cent. S per flask, in ware- 
house 297-305 

MOLYBDENUM: European free mar- 
ket, drummed molbdic oxide. $ per 
pound Mo. in warehouse 3.73-3.B3. 

SELENIUM: European free market, 
mln 99.5 per cent $ per pound, in 
warehouse 9.GO-1020. 

TUNGSTEN ORE: European free mar- 
ket, standard min 65 per cent, S per 
tonne unit WO,, eif 77-80. 

VANADIUM: European free market 
min 98 per cent V.O., other sources, 
5 Per pound V,€>„ cif 2.36-2.42. 

Producer list price for selected 
metals as recorded in Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
m<" SS-S P« “it. $ par tonne, 

cil Hong Kong and Rotterdam 1.750. ' 
BISMUTH: UK: MCP-Peko. 99.99 per 

cent S per pound, tonne Iota, ex- 
warehouse 4.00. 

COBALT: World, Zaire: Sozacom. 5 
per pound 12.50. 

NICKEL: World. Inco. melting grade. 
S per pound elf Far East ond America, 
delivered rest oi world 3.20. 

URANIUM: Nuexco exchange value. 
5 per pound. U,O ,17.50. 

VANADIUM: Highveld fused min 98 

2*4, C8nt V’0'- * 0®' pound V,0,. cil 

ZINC; _ GOB producer baiis. S per 
tonne 990. 

lYesterd'ys; + or.Vesterd'sf + or 
Mnthj dose • — | close \ — 

SeptJ 107.45 -O-rt.' 106.30 Lo .46 
NOV... 110.50 —OJA 109.30 l-O.BO 
Jon...! 114.00 -0.7B 112.30 U0J8- 
Mar.,.1 116.90 -0.66. 116.16 —0.60 
Moy—j 119-95 [+0.60, 117.65 jt-O.46 

HGCA — Locational ex-larm spot 
prices. Feed Barley: S. East 106.00. 
S. West 100.00. W. Mids 101.00. N. 
East 100.00. The UK monetary 
coefficient lor the week beginning 
Monday. July 30 (based on HGCA 
calculations using S days* exchange 
rates) is expected to remain 
unchanged. 

LONDON GRAINS—Whaab U.S. dark 
northern spring No. 1 14 per cent Sept 
143.15. Oct 144.50. Nov 146.75 trans- 
shipment East Coast. English feed fob 
second hell Aug 109.50 seller East 
Coast. Barley: English lead fob Aug 
108 50 East Coast Scotland. Dec 11S.50 
English/Scottish paids. Rest unquoted. 

Business done—Wheat: Sept 108.05- 
7.66, Nov 111.15-10.50. Jan 114 204.00. 
Mar 117.35-7.06. May 120.50-19.95. 
Salas: 91 lots of 100 tonnes. Bariey: 
Sept 106.50-6.25, Nov 109.50-9.15. Jan 
12.60-2.30. Mar 115.25-5.15. May un- 
Iraded. Seles: 60 lota of 100 tonnes. 

PIGMEAT 
Strang early buying in the October 

position was met by profit-taking 
which stemmed any further advantw. 
Other months remained steady but un- 
able to break out af recent ranges, 
reports CCST Commodities. 

Deo .144JO-44.20ll4ll.BO4l.OD 144.6041.00 
Mar.I60J8-60JO' I57.BD-58.00 161 J067.00 
May _...!lS7.00-S7J0!IM.DO-64 JO 167.40-85.20 

Aug ' 175.20-75.fiOl71.00-72.00 174.00-72.00 
Oot IW.OOJLOO 

I JO. 00-2 B JO 
135.80-81.00 

Yesterdays! Previous) Business 
I Clot Month 1 close done 

lYesterdy's. Previous [Business 
Month I close close Done 

Zinc—Morning: Three months £669. 
58. 67. 56. 55. S«. 57. 56.5. Kerb: 
Three months €656. Afternoon: Thrae 

months £657, 56.6, 66. Kerb: Three 
months £656. 56.5. 56. Turnover: 8.900 
tonnes. U.S. Prime Western; &Q.5Q- 
50.75 cants per pound. 

ALUMINIUM 

COCOA 
Although needier then expected on 

the opening, futures lost ground in 
active trading. Physical interest was 
sparse and little Interest from producers 
or consumers was noted, reports Gill 
ana Duflus. 

COCOA 

Alumin’m a.m. 
Official 

tor P-fTT j+or 
Unofflcialir— f 

__£ £ £ 1 £ 
Spot  877.W +2J SB 1-2 +2 
3 month* 908.6 906-.6 +.75 

|Yeetarday'a| ; 
Close .+ or iBusiness 

Done 

July..—  
Sept-  
Oec  
March—  
May  
July.   
SopU-M.... 

78. three months £904." 3.S. £900, 1. 2- 
Kflrb: Three months 002.5. 2. 2.5. 3, 
Afternoon; Three months £906, 7. 8. 
7.5. 7. 6-5. 6. 5. 4. 3. 2. 3. 4. 3. 3.5. 
5.5. 5. 5.5. 6. Kerb: Three months 
£907, 8, 7, 6. 5, 5.5. Turnover; 71.775 
Tonnes. 

NICKEL 

ICper tonnel 
iaiO-18 U 12.5,1843.35 
1625-29 t—12.5' 1668-24 
1725-28 1—8.0 1748-23 
1703-06 1-10.& 1785-02 
1708-11 !-12.0< 1722-08 
1716- IB !+14.0! 1785-81 
_I720-36__ f-II.O 1756-25 

Sales: 4.773 (4.910) lota of 10 tonnes. 
ICCO indicator prices (U.S. cents 

per pound): Daily prices lor July 24: 
102.01 (102.45); five-day average for 
July 25: 100.73 (100.44). 

COFFEE 

£ per tonne 

Nov I 99.00 101.00 1192.00-07.6 
Feb —I 108.00 108.50 Vl09.g-l».D 
April....I 131.20 1 134.80 !>54.6-128.6 
May——i 138.60 : MI.so Ko.sfw.fl 
Nov • _ 75^50 _ 77.00 _ 70.00 

Sales: 1,038 (1.799) lots of 40 tonnes. 

RUBBER 
PHYSICALS -The London market 

opened steadier, fluctuated throughout 
the day and closed on an uncertain 
note, ro porta Lewis end Peal. Closing 
Pries* (buyers), spot 68.OO0 (67.50o). 
Aug 73.50p (72 50c); Sept 74.50p 
(73.25p). The Kuala Lumpur August fob 
price lor RSS No 1 was 210.5 (208.0) 
cents a kg and for SMR 20 201.0 
(198.5). 

FUTURES—Close (buyer, seller, busi- 
ness). RSS No 1. C per tonne. Aug 
675. 705. nit; Sapt 580, 710, nil; Oct 
690. 715. nd; Nov 721, 722. 724-700; 
Dec 720. 735, nil; Jfin 730. 745. nil; Frt 
740. 750, nil; Mar 750, 760, nil; April 
752. 768. nil: 1984 Oci/Oec 713, 721. 
nit; 1988 Jan/Mar 743. 744. 7S1-724; 
1985 Aoril/June 764. 780. nil. Sales: 
3 (4) lots of S tonnes, 7 (2) lots of 
15 tonnes. 

SOYABEAN MEAL 
The market opened 50p higher in Siiet conditions, reports T. G. Roddick, 
uring the altemoon It eased beck. 

NICKEL 1 a.m. 
l 

| Official 

During a quiet morning trade buying 
pushed pricas towards recent 
resistance levels. A steadier New York 
dose encouraged the osrly cirength. 
™porta Dre«el Burnham Lambert. Lang 
liquidation m thin conditions created 
a sharp decline in the afternoon. a sharp decline in the ahemoo 

1^ nnmr 'YcstertTr* + or i B 

Spot .3455-65 -37.0. 5466-75 -22.b 
3 months 3556-8Q-4*.6j 3650-3 ij-24.5 

Nickol — Moming: Three months 
£3575, 76. 80. 75. 72. 73. 70. 68. 65, 
55. Kerb: Three months £3568. 65. 
Altemoon: Three months £3565, 60. 
Kerb: Three months £3568. Turnover: 
380 tonnes. 

Rncrrr 'YestercTy*. + or i Business 00^F6E j Close 1 — j Done 

I I j 
July- : 2160-88 f-23,0; 222089 
Sept  2201-02 1-31.5 2249-01 
Nov.  2228 30 [-31.61 2271-24 
January..... 2194-95 1-20.0' 2222-90 
March   2046 50 1—13.6; 207246 
May.,  2006-10 — 7.B ; 2010 
July   :_i5.o. - 

" Yestday's , + orr Business 
close — | Done 

Auqust .... 

£ ■ 
• per tonne1 

..;1M.00-S&.50 +0JS! — 
October Jl4I.MMl.l0i-O,» I42.0D48.00 
Dec  ...147.0047,60' +0.05 148.0047.50 
FeD  .J 162.50-65.40 +D.ZD lE3.D0-fii2.B0 
Apr  -1152.10-53.30, * 1.15 153.50-53.09 
June-  ..[152.DQ-5L5DI- -0.50 — 
August... ...lb2.50-66.60! . 1 — 

Sales: No. 6 4.046 (2.952) lots of 
50 tonnes. 
-• Tata -end -Ly»e--delivery price lor 
granulated basis sugar was £204.50 
(£202.00) s tonne for export. 

International Sugar Agreement— 
(U.S. cent* per pound rob and stowed 
Caribbean pons). Prices to July 23: 
Daily price 443 (4.37): 15-dey average 
4.57 (4.51). 

p- per kilo (deadweight) 

Aug-..., 115.1 ' 115.0 '115.1-116,0 
Oct ■ 119.3 119.4 :iig.8-HBJ 
Nov  121.1 • 121.1 121.2-121.0 
Feb I 117.9 118.1 I118JM17.9 
April....: 117.B 1173 — 
June.... . 117.1 117.5 _ 117.00 

Sales: 58 (S) lots of 50 carcases 
3.250 kilos. 

POTATOES 
Apart from one nervous dip in the 

market dunng the early afternoon 
values remained fairly steady within 
a range similar to that of Monday, 
reports Colay and Harper. 

-INDICES 
FINANCIAL TIMES 

3uiy83jjuly'80|M',th ago Year ago 

294.42 30038 \_308.51 i 

(Base: July 1 1952-100) 

REUTERS 

July 84Uuiy 20j M*th agcYeerago 

38933 18P4.fr 19273 )lB6B.9 

Base: September 18 1931 — 100) 

MOODY’S 

Jfrty M July&wrth ago IYSTIJC 

18943 i 18?43i_190Jl_ I 1883.0 

(Base: December 31 1974-100) 

DOW JONES 
DOW f July 1 Jtiiy' | Month Year 

Jones' 
  u 

20 ! 19 i ago I ago 

spat ;l 89.71,131.02;l36.66;i43.IB 
Fut ,136.64127.76] 136.54148.3 
(Base: December 31 1974 — 100) 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS- 

BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
Aug 485 aeilar only. 483-481: Oct 498. 
500. 501-496; Dec 503. 60. 506-504; 
Jan 504. 507. 508-505: March 510. 513. 
514-512: May 515. 518, 518-516: Aug 
530, 533. 635-530: Oct 530, 532. 532- 
530: Dec 530. 532. 532-53% Jan 539, 
532. 533-530. Sales: 301. 

SYDNEY GREASY WOOL—Close (In 
order: buyer, seller, business). Aus- 
tralian cents par kg. Oct S63.0, 664.0. 
S64.0-563.0; Dec 568.0. 568.5, 569.0- 
58.5; March 577.5. 578.0. 579.5-578.0: 
May 587.0. 588.0, untraded; July 592.0. 
595.0. untraded: Oct S85.0. 595.0, 
untraded: Dec 585.0. 600.0, untraded: 
July &8S.O. 620.0. uniradod. Sales: 54. 

Gas oil prices moved higher during 
the moming as the market saw a 
technical correction end was supported 
by short-covering on the physical 
market. Renewed trade selling in the 
afternoon pushed the market back to 
the lows end it remained in a narrow 
range for the rent ot the day. reports 
Premier Man- 

Turnover: 2.149 (3.687) lota ol 100 
tonnes. 

COTTON 
LIVERPOOL—Spot end shipment soles 

a mo Lin led to 40 tonnes. Users of 
upland growths made some purchases 
af South American description 10 cover 
shipment requirements. Interest was 
shown in African growths. 

HIDES 
HIDES—Birmingham (Manchester). 

Second clears. Or: 31-3S.6kg. ill.Ip a 
kg (107.0p); 26-30.5kg. 119^, a kg 

(117.5p); 22-25.5kg. 124 6p a kg 

(123 4p{" C0WS! Z&'5KS* 128 BP ■ *9 

MEAT/FISH 

Salas: 72 (17) lots of 100 tonnes. 
38 (6) lor* of 20 rennss. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£93 00 ($122 00). up £2 00 (up $2 50). 
0 tonne for July.Aug/Sapt delivery. 

MEAT COMMISSION—Average lat- 
stock prices el representative markets. 
GB—Cattle 94.22p per kg Fw (4-0.98). 
GB—Lambs 18B.14p per kg eat dew 

GB—Pi" Per kg Iw 

COupiT GARDEN—Prices lor the 
bulk of produce. In aterfing per package 
unlsss otherwise stated, English Prt>- 

AFP,4»~-Fvf pound, Bramley 0.20- 
0.30, Grenadier 0.25-0.26. Gooseberries 
—Per pound 0.15-0.16. Levellers 0.30- 
OoO. Cherries—Per pound 0.45-0.60. 
Strawberries—’e-lb 0.26-0.45. Rasp- 
hemes—I,.lb 0 1S-0.2B. HuebarriM— 
'jJb punnet 1.00. Loganberries Vlb 
0.18-0.20. Black currants—Vlb punnets 
0 24-0.25. Redcunants—V*b punnets 
0 IB-0.20, Potatoes—Por bag 56-lb, now 
3.50-4 00. Miwfirccwiu—Per pOgnd, open 
0-60-0.75. closed 0.90-1.00. 

NEW YORK. July 24 

Precious metals traded In a tight 
range but closed slightly lower re- 
flecting currency movements, reports 
Heinold Commodities. Copper and 
aluminium were under light pressure 
from the decline in U.S. durable goods 
orders. Sugar showed modest geins 
on short-covering related to the 
emergence of buying by Jordan end 
Egypt. Cocoa cams under pressure 
aa dealer selling developed prompted 

NEW YORK 

renewed long liquidation. Coffi 
registered sharp losses on the lack . 
damaging weather in Brazil. Haorir 
oil came under press ute date in (I 
session on continued good cat 
avui lability. Cotton showed lig1 

gains In re soon so to an o verso 
condition. The grain cample* w« 
mixed with meizo showing shsi 
losses on favourable croo pros pec 
while wheat showed modest gains « 
commercial buying in anticipation 1 
export business to ths Soviet URKM 

SILVER 5.000 troy oz, cents/troy ox 

ALUMINIUM 40b000 lb, cants/lb 

. Close High Low 
July. —S2.80. _    
August 52.90 
Sept 
Dec 
Jen 
March 
May 
July 
Sept ■ 
Dec 

53.90 
66.66 

53.50 
55.25 
55.85 
57.00 S6.66 
58.20 — 
59.40 — 
60.60 — 
62.40 — 

53.00 
5440 

56.50 

Prev 
62.80 
53.00 
53.60 
55 JO 
65.90 
S7.10 
58 JO 
59.50 
60.70 
62.50 

COCOA 10 tonnes, s/tonnes 

l*tast High Low Prev 
Sept 2203 2235 2180 2Z3S 
Dec 2150 2181 2144 2191 
Match 2140 2163 2130 2181 
May 2180 — — 2196 
July 2190 — — 2211 
Sept 2270 — — 
Dec 2250 — — 2Z66 

COFFEE •• C " 37.000 lb. centa/Bj 

Sept 
Dee 

140.48 
137.46 

High 
43.25 

March 135.70 
May 134.89 
July 
Sept 
Dee 

37.70 
35-25 

133-45 34.00 
132.01 
131.38 

33.00 

Low 
40.40 
37.40 
36.70 
■34.80 
33.50 
33.00 

43.68 
39.83 
37-90 
36.63 
36.43 
33JS 
32.63 

Close High Low 
July 712.5 724.5 720.0 716.6 
August 714.0 7168 
Sept. 721.0 733.0 7200 
Dec 743.0- 755.0 723.0 747.0 
Jan 760-6 762 0 757.0 764,7 
(March 766.0 777.0 765.0 770J 
May 782 4 791.5 791.0 788J 
July 799.5 811.0 795.0 ROH 2 
Sept 817.7 833.0 816.O S22.fi 
Dec 846.8 — 852 0 
SUGAR WORLD " 11 *’ 
112.000 lb. centa/lb 

Close High Low 
Sept 4.89 4.78 4.63 4.S8 

4JJ 4.99 4.83 481 
Jen 6.47 5.50 6 36 5J6 
March 6.00 6.11 5.96 5-97 
Msy 6J7 6.43 6.27 6-29 
July 6.60 8.70 6.56 6.65 
Sept 680 6-87 8 JO 6.82 
Oct 7.04 7.15 7-02 7.00 

CHICAGO 
UVt CATTLE 40.000 ft). cent»/ib 

Clue HJufi —Prov 
Auffist 63.07 63.72 63.05 63.55 
Oct 61.12 62.10 61.10 61.90 

62.00 63.70 62.50 63.87 
Feb 63.50 64.15 83.35 64.15 
April 64.40 65.17 64Jft 64.97 
June 65 JO 65.70 66.69 65 JO 

~»PPER 26,000 lb, eentt/(& 

July 
August 
Sopt 
Dec 
Jen 
March 
May 
July 
Sept 

Close 
58 J5 
58.40 
59.00 
60.70 
61.30 
62.45 
63.70 
64 J5 
66.20 

High 
9BJS 
58 50 
58.50 
61.10 
61J5 
62.80 
64 JO 
65.25 
66.45 

Low 
68.60 
68 JO 

60-60 
61JS 
G2M 
63.65 
es.co 
66 JO 

Prev 
68.43 

. 68.50 
59.10 
OT.7S 
61 JS 
62 JO 
63.75 
64.95 
68 JQ 

UVE HOGS 30.000 R>, cents/lb 

Close 
August 52J7 
Oct 
Dec 
Feb 
April 
June 
July 

48.7B 
49.90 
61.47 
48.90 
51.50 
52.80 

Auqust 61 JS 
Oct 51 JS 

High 
53 JS 
49.90 
51 JS 
52.70 
48.60 
52.70 
53.36 
61.90 
51.36 

Low 
52.82 
48.70 
49.85 
51.38 
48.50 
51 .VI 
52 JO 
51.25 
51.35 

53.82 
49.72 
51.12 
52.52 
48.80 
52.70 
53.80 
52.75 
51.75 

MAIZE 5.000 bu min, cents/58-ib bushel 
W 'W 

Close High 
304.2 COTTON 60.000 lb. csnts/lb Sept 299J 302.4 

Oct 
Dec 
March 
May 
Oct 

Close 
66.65 
67.38 
69 JS 
70.00 
70.75 

High 
67 JS 
87 JS 
69.65 
70.60 
70.57 

Low 
68 BO 
67 JS 
69.10 
70.15 
7D.S7 

Rev 
66.78 
67.28 
09 JS 
70.4$ 
71.00 

dOt.4. Z86.O 
March 290.2 295.0 
May 296.8 301.8 
July 299J 305.0 
Sept 296.0 296.4 
Dec 289.4 290.0 

281.0 
290.2 
295.6 
299.0 
295 0 
289.4 

286.2 
294.0 
301J 
30C6 
297.0 
290.4 

CRUDE 
gallons. 

OIL (LIGHT) 
S/barrels 

42,000 U.S. Hlflh Lew Prev 

Sept 
Oct 
Nov 
Dec 
Jan 

Latest 
28.18 
28 J4 
28-40 
28.53 
28.61 

High 
28.65 
28.75 
28 JO 
29.00 
28 J7 
28.80 
28.85 

Low 
26.18 
Z8J3 
28 AO 
28.48 
28-51 
28.80 
28 JS 

Prev 
28.35 
28.40 
28.54 
28.6S 
28.81 

August 
Feb 
March 
May 
July 
August 

53.70 
65.27 
64.B& 
66.15 
67.70 
66.00 

65 JS 
67JO 
66.75 
67J7 
69.90 
67.60 

53.70 
65 JT 
64.86 
66.16 
67.70 
66.00 

65.70 
67 JT 
68.ES 
68.15 
89.70 
66 JO 

March 
April 
May 

28.40 28 AG 
SOYABEAN OIL «MX» lb centa/lb 

28.50 
2BJ5 28.40 28.45 

29.45 August 
Close 
27.15 

Hioh 
29.20 

Low 
27.16 

Pnw 
28.15 

GOLD 100 troy oz, 5/troy oz 2b.73 26.75 25.73 28.79 

July 

August 
Sept 
Oct 
Deo 
Feb 

Close 
337.6 
337J 
341.0 
344.1 
351.2 

High 
33S.5 
340.4 

347.0 
364.0 
361-0 
368.0 
375.0 

Low 
338.0 
337.0 

343lo 
3S0J 
3B7J 
366.0 
373.5 

Prev 
337.4 
337.8 
341.0 
344.3 
3614 
358.7 
366.0 

373.7 

Dec 
Jon 
March 
May 
July 
August 

23 JT 
23.45 
73 JS 
23.70 
23.B8 
23.90 

24 J2 
24.22 
2AJO 
24.40 
24.10 

23.30 
23.40 
23J55 
23.70 
23.96 

23.82 
23 J7 

24.K 
24.16 
2470 
24 JS 

April 
June 

365.6 
373.2 

bu min* bushel 
August 
Oct 
Dec 
Feb 
April 

381.1 
389J 
397.7 
406.3 
415.2 

382.0 

388.0 

382.0 

397.5 

381.7 
390J) 
398.5 
407J 
416 J 

August 
Sept 
Nov 
Jan 
Mereti 

wsy 
July 

Close 
837.0 
624.6 
617.0 
629J 
645.0 
6S50 
661.0 

Hkrb 
659.0 
C47A 
6.17.4 
650.0 ' 

Lew 
638.0 
634.4 
616.0 
Ctf-Q 

hw 
au.o 
6X2-0 
633.4 
644.4 

HEATING OIL 42,000 
conts/li.s. gallons 

L.S. gallons. 673.4 
178.4 

K6.fi 
881.0 
867J) 

438*0 

869.0 
676J 
870.0 
860J 
6440 

August 
Sept 

Latest 
73 JO 
74.60 

High 
7E.60 
75-96 

Low 
73 80 
74,50 

Prev 
74.87 
75.20 

August 
Sept 
NOV 

•57.0 

643.0 
635.0 

673.0 

64A0 

Nov 76.70 
78.85 
77.90 
79.00 
78.90 
78.90 
77JS 
74.76 

7545 
76.70 
77.80 
7870 
78.50 
77.2S 
74.76 

76.15 
77.18 
78-29 
78.78 
78.70 
78.90 
74.7S 

■>v>r«OZAN MEAL 100 tons. S/ton 

Dec 
Jon 
Fab 
March 
April 

77.90 
78-70 
78.80 
76 35 
75 JO 

August 
Sept 
Oot 
Dee 
Jan 

Close 
162.3 
164.9 
165.3 
168.8 
171J 

Hiqh 
165,7 
168.0 
1690 
173.6 
176.2 

Low 
162.0 ; 
184J 
16B.2 
168.6 ' 
171.0 
.174.6 

Frau 
164.9 
167.3 
1683 
172* 
176-2 
178.0 ;»ANG6 JUICE 18.000 lb, cents/lh March 

May 
July 

1748 179 JO 

Sept 
CKKB 

171 JO 

High 
72.10 

Low 
70,80 
«JQ 
67.50 

Prev 
72.55 
88.70 
88.70 

180.0 
180.0 
780.0 

178.0 
180-0 

.180.5 
wr.s 

Nov 
Jan 

168.30 
167.60 

69.00 
68.26 

WHtAT 5.000 bu mln, 
centm/eo-lb 

Sept 
Nov 

PLATINI 

187.50 
167.90 

M SO 

67.60 «8 JO 
68.40 
•8.40 

Sopt 
Dec 
March 

Close 
346.8 
363.0 
372J 

HJfcb 
348.8 
3B8.fi 
373.0 

low 
344.6 
380.6 
370.0 

Pro* 
348.0 
361.4 
3»J 

July 
Sept 
Oct 
Jan 
April 
July 
Oct 

Close 
329.7 
331.7 
336.3 
346.3 
355.8 
365.3 
374.9 

High Low 

338.5 335.0 
349.5 346.0 
368.5 356.0 
363.0 389.0 

PflBV 
330.1 
334.7 
337.7 
347.8 
3&7J 
386.8 
376.3 

July 
Sopt 

v~ ——- . 372, 
|SY2 359.0 357 
383.4 '   ' ._ 

SJOT PRICES—Chicani 
27.00 (28.501 cents D»r 
York tin &72.0.77.0 (571 
par Pound. Handy end 

SSS « 
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CURRENCIES, MONEY and CAPITAL MARKETS 

K BASKETS 

FOREIGN EXCHANGES 

Dollar loses ground 
The dollar finished on a 

weaker note yesterday, closing 
below Monday's levels in 
London. After a firmer start 
there had been a slight soften- n&s the dollar failed to breach 

»vel of DU 2JBS20 against the 
D-Mark. Several efforts to push 
the dollar beyond this rate 
proved unsuccessful and news 
later in the day of a fall In U.& 
Durable Goods orders prompted a 
degree of profit taking. 

The market had been looking 
for a rise of between 1 per cent 
and 2 pur cent and was greeted 
with a fall of 3J2 per cent. 
Displte the seasonally un- 
reliable nature of this statistic, 
the market took the opportunity 
to posh the dollar down a little. 
Gossamer prices were in line 
with expectations however and 
despite Us setback, the dollar re- 
tained, a firm undertone. There 
were suggestions that the current 
level of U.S. interest rates was 
already accommodating a Jot of 
bearish factors and that a sharp 
impetus would be required to see 
rates significantly higher. Ur 
VDicker's testimony before the 
Senate banking committee today 
is not expected to provide any 
such impetus. ■ 

The dollar dosed at DM 2.8880 
down from DM 2Jf780 end 

OTHER CURRENCIES 

SwFr 2.4870 from SwFr 2.4410. 
It was ajso down against the 
yen at 7246.0 from Y246.90 and 
FFr 8.7950 compared with 
FFr 8.8275. On Bank of England 
figures, the dollar trade-weighted 
index fell from 137.8 to 137.5. 

STERLING — Trading range 
against the dollar In 1984 is 
1.4905 to 1.3065. June average 
L3773. Trade-weighted index 79.0 
from 719 at noon and 7R8 in the 
morning and compared with 78.9 
on Monday and 8L6 six months 
ago. 

Sterling benefited from the 
dollar weaker trend to finish at 
S1A240-L3250, a rise of 55 points 
from Monday's dose in London. 
It was also higher against the 
D-mark at DM 3.80 compared 

with DM 3.79 and SwFr 3.2275 
from SwFr 3-2075. It was un- 
changed against the yen at 
Y325.75 but rose against the 
Fren hcfranc to FFr U.65 from 
FFr 11-6350. 

D-MARK — Trading range 
against the dollar In 1984 is 
M760 to 2.5535. June average 
2.7393. Trade-weighted Index 
124.1 against 123.0 six months 
ago. 

The D-mark showed a weaker 
tone at the Frankfort fixing, 
gaining ground against only the 
Swiss franc, which was fixed at 
DM 1.1753 compared with 
DM LI 791 previously. He dollar 
was fixed at its highest level 
for 11} years at DM 2J3791 
against DM 2.8705. Dealers said 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krona ... 
Carman D-Mark 
French Franc _ 
Dutch Guilder  
Irish Punt ...... 
Italian Lira  

Era 
central 
rates 

Currency 
■mounts 

■gainst Ecu 
July 23 

V. change 
from 

central 
rate 

440008 450336 +005 
8.14104 8.18481 +004 
2-241B4 204085 -0.04 
807456 607732 +0.04 
2.62595 2.52918 + 0.T3 
0.72569 0.729303 +000 
140309 1374.96 -2-03 

% change 
Bdiwted <or Divergence 
divergence 

+QSX> 
+0*9 
-0.00 
-O.Ot 
+ 0.08 
+0.45 
-2.03 

Changes are tor Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

Omit % 

±1.5447 
±1.6425 
±1.0842 
=1.4052 
±1-4964 
±1.6899 
±4.1505 

the U.S. currency remained 
underpinned by indications of; 
fast economic growth in the U.S. 
and forecasts of higher interest, 
rates. It improved from an open-! 
ing level of DM 2.8677, but was 
below Monday’s peak of 
DM 25820. The Bundesbank i 
sold S35.9m at the fixing, com- ■ 
pared with 551-9m on Monday, 
as the dollar rose to its highest1 

point at any fix since February i 
22 1973. An unexpectedly sharp i 
rise in U.S. second quarter gross 
national product led to good , 
demand for the dollar, although j 
yesterday's figure on durable i 
goods was disappointing, and 
consumer prices were as antici- 
pated. 

Sterling continued to recover, 
rising to DM 3.7990 from 
guilders from DM SK590: the 
DM 3.7880 at the fixing. Within 
the EMS the Dutch guilder 
improved to DM 88.615 per 100 
French franc to DM 32.590 per 
100 francs from DU 32.585: and 
the Belgian franc to DM 4.9500 
per 100 francs from DM 4.9410. 
The lira was unchanged at 
DM 1.6290 per 1,000 lira. 

£ in New York latest 

 ; July 84 j Prev. close i 

Spot :61.32254s235 51.3200-3210 
1 month [0.09-0.06 pm 0.07-0.05 pm 
5 months 0.04 pm-par 0.01-0.04 dia 

12 monttiall.30-1.45 dla 1.55-1.68 dla 

CURRENCY MOVEMENTS CURRENCY RATES 

Argent!ns Fen, 
Australia Dollar 
Brazil Cruzsircu. . 
Finland Markka.J 8.0000-8.0230 
Greek Drachma J 149J26-149.65) 
Hons Kong Dollar 10.35i*.20.3fl*aj 
Iran mol — 1 119.40* 
Kuwait DinatiKDl 0.395350.33626, 
Luxembourg FlrJ 76.70-76.86 i 
Malaysia Dollar _J 3.1040-3.1X00 
Hew Zealand Dfr3 2.65464.6695 
Saudi Arab. Riyai: 4.63964.6485 
Singapore Dollar) 8.8425-2.8485 
9th African Rand, 2.0830-2.0660' 
UJLE. Dlrtuun_.l4.aS2B-4.8610 I 

113.15-113.45 
73460-7,8000 

90.65* 
0L2 992-0-2994 

67.SB-38.00 
fl.36B64.3640 
*.0 170-2.0810 
301100.5120 
2.1646-8.1560 
1.6575-1.6600 
3.6720-3^780 

Mustrfa...  
[Belgium  
to on mark-   
[Franca—  
Germany  
.Italy   
[Japan  
Motherlands...... 
(Norway   
.Portugal.  
Spain   
Sweden..   
Switzerland.  
.United States  
.Yugoslavia  

Note Rates 

J 260006.80 
- 760077.60 
. 13.81-13.96 
. 11.62-11.74 
. 3.78001 
. 2315-8345 

383-328 
4274.31 

. 10.90-11.00 
193-201 

. 207-316ig 

. 1087-11.08 
3.32-3.25 
101-1.33 

1B6-80S 

Sterling ..... ( 
U0. dollar..-.   
Canadian dollar.... 
Austrian schilling.. 
Belgian franco-... 
Danish Kroner  
Deutsche mark  
Swiss frRno   
Guilder-   
Fren Ob franc— 
Lira — —... 1 

Yen —  ' 

Bank of Morgan 
England Quaranty 
Index Changes^ 

790 —11.4 ' 
137.5 +24.7 

88.7 I —40 
114.5 +3.7 

90X1 -100 
77.6 —6.7 

184.1 +7.6 
140.6 + 7,3 
1134 +3.6 
664 — 1S.5 
48.2 -13.1 

1620 +9.7 

Yen , 
Norwgn Kr. 

<249.910 (191.884 
0.42659 6.45770 

Spanish Pta. — 1166.104 ! 126.664 

Morgaa Qaaranty ebaagsaz overage 

Bank of England ladax 
(bass sverege T97S-U0}. 

Swedish KrJ 9 047076 ‘.6.60203 
Swiss Fr....J 418 12.48672 (1.90771 
Greek Dr*cfT 20%: n/4 - 88.0238 
Irish Punt..... 12% 0.951777,0.729303 
■C5/SDR rale for July 23: 1.34602. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

Day's 
July 26 spread 

% Three 
p.a. months 

0.68 0.06 pm-par U.S. 10170-1-3250 10240-10260 O.IO-O.OSe pm 0.68 O.OS pm-par 
Canada 1.7430-1.7496 1.7460-1-7460 0.08c pm-0.03 dis 0.17 O.16-40Odi* - 
Nethlnd. 4-2Sk-4-3D»» 40BV409*. 2%-2c pm 600 8V64, pm 
Belgium 78-55-7740 78.70-78.85 B-lc pm 0-70 IWpn 
Denmark 13.78k-1301*» ISJOVlXSIH 1 .OMUKore pm 1.10 305-2-90 pm 
Ireland 10325-10370 10330-10340 0H5p pm-0.06 dls -0.14 O.11-O09dia - 
W. Gar. 3.78V3.aO», 3.79V3-804 *V-2pfpm 8.91 B-*1, pm 
Portugal 196.4600306 197.1B-20Z.fiD 150466c dla -18,16 425-1OOMis - 
Spain 2144641500 214.65-215.03 25-SOc di* -2-09 120-16S dls - 

4-8 lira dia —3.09 21-25 dla 

UKt 10170-10250 10240-10250 0.104.05c pm 
Imlandt 1.0605-1.0740 10730-1.0740 0094.04c pm 
Canada 10186-10229 10190-10195 0.054070 dis 
Nethlnd. 30370-3.2610 30370-3-2390 1-61-148c pc. 
Belgium 57.95-SB 06 57.95-68.00 2c pm-par' 001 SVIPjtm" fllss 
Denmark 1048-10.52% 10.481,-1040% 10O40Oaro pm 100 3.00-2.50 pm 1.05 
W. Gar. 2.8855-2.8815 20875-2.8685 1.56-1.51pf pm 6.41 4.444.39 pm 6.14 
Portugal 149-154 149V1S21, 12S-3S0C dia -18.67 326-750dto —1404 
Spain 162.15-162.75 1B20O-162.3O 3O-40c dis -208 93-113 dia -2.54 
Inly 1.758V1.7B8 1,756Vf.759>2 5-6*7 lire dls -309 16V171, dla -3.B0 
Norway 8.28V-800% &.28V80SU 0.4S4.95ore dla —141 O0O-10Odia -001 
France 8.7825-80420 8.79254.7076 par-0.15c dia —0.10 psr40O dla —0.07 
Sweden 803V4-35*, 604*2-805 10S-1.7Sore die -2.16 2.45-205dls -109 
Japan 246.60-24600 24605-24646 T01-1.17V pm 500 343-308 pm 6.53 
Austrie 20-13-20.22 20.1540.16 8.804009m pm 6.08 27-25 pm 6.16 
Swrtz. 203364.4525 2.4366-2.4375 1.41-107c pm 600 408404 pm 605 

t UK and Ireland are quoted in U.S- currency- Forward premiums and 
discounts apply to the U.S. dollar and not to Mis Individual currency. 

Belgian rate is far convertible franca. Financial Irene 58.5048.55. 

W.Gsr. 3-78V3.89V 3.79V180*, 2*,-2p* pTO 8.91 84V pm 
Portugal 196.4640306 197.1B-20Z.fiD 150456c dls -18,16 42S-I000dis 

' Spain 21405-21500 214.8S-215.Qfi 2S-50C dis -2.09 120-165 dls 
Italy 2028-2036% 2.329-2031 44 Tire dia -3.09 21-25 dla 
Norway 1004-1009 10.98-1009 0.70-106ora dia —1.12 1.4O-2.05dis 
France 1102VI1-67>* H.64%-1105*, kc pm-V dla 006 
Sweden 11.01-11.06 1146-1146 1.75-20Oora efis -Z06 3.65-4.Z5dis 
Japan 324V326** 325V326*. 10O-1.68y P« 6-41 4.66-4.66 pm 
Austria 28-55-28.75 2009-2S.74 13%-UVgra pm 6.78 37-33*. pen 

- Sw.tt. 301V304 302V303*. VrV* pm , 7.67 PrFiPO 
Belgian raw al for convertible franca. Financial Irene 7706-77.55. 
Six-month forward dollar Q.35-0.40c dis. 12-month 106-1,35c da. 

- EXCHANGE CROSS RATES 

500 343-308 pm 6.53 
6.09 27-25 pm 6.16 
600 408404 pm 605 

ftxind Sterling 1. 1026 5.800 *626.8 11.8S 
1/0. Dollar . - .... 0.766.. - — 1. . -- 2468 .. - 248.0 . 8.79S 

Deutaohemark 0066 0042 I 1. BH.72 5.068 
Japanese Yen 1JX» 8.070 4066 | 11-67 1000. 86.76 

Frond. Frame 10 CKBOB 1037 f«j5 9TO4 lO. 
Swiss Franc 0410 0.410 1.177 1000 3410    

Dutch Guilder | 0088 I 0009 0486 754B 8.717 
Rail an Ura 1,000 0-429 0468 1.661 1864 6.000   

Canadian Dollar 0.678 0.769 2.177 106.6 6474 
SSSuTFranglOO 1005 1.726 4.960 4240 16.17 

EURO-CURRENCY INTEREST RATES (Market dosing rates] 

Swiss Franc I Dutch Guild | Italian Ura (Canada I (Belgian Fr*n 

Canadian 
Dorter 

Short term i 
7 days' notice--. 

Month 1 
Three months. 1 

9bc months 1 
One year —-— 

121S-125S liia-iiu llifl-iisa ■ 6%-Bta 
1218-13% 1llM-llfe i life-life l 6H-6* 
12*4-12*8 I HA-HA 12-18* i 61

B “‘? 
1218-10*4 llfe-l* J24ff.l0{£ £*-&& 
12^18* 18**-125a 13*4-13* i 6V6T| 
12*-U«ii ! 13-18*8 13%-lBf* ' 7-7% 

1-1*4 
i 99*4 

I 4«4f} 
, 0-5*4 
: *rt-6ik 

Fronoh 
Franc 

Italian 

sura - 

Belgian Frano l 
Con*. Fin. Yen 

UiB-Uee 
11*4-1111 
life-Ui* 
11T8-12 is 

i2T|-ia>B 
1318-14‘a 

14*0-1513 
131«-14S* 
14*4-15** 
1584-16*9 
ia*s-i6iB 
17ia 175B 

11-11*3 
11-11*3 

11*4-112* 
life-1170 
11VUI* 
lafe-Ufe 

11- iife i 
11*3-113* ! 
11*3-111* 1 
llfe-HTg i 
11*4-12 ! 

12- 121* , 

6*1-5 >4 
6*B 61* 

S3 
6*c-6fe 

*. 1080-10% 
I 10*4-10% 
! 10*4-11*4 
• 11«S 11TS 
! 1158-12*8 
i 11TB-12BQ 

Alan S (closing rates in Singapore): Short-term ll^-ll'j* per cent: seven da ys 117»-11'i» par cent; ana month n^-ll***, per cent three months 12-12!*» per 
cent; six months 12V12V per cent; ana year 13V13V par cent. Long-term Euro dollars: two years 13V-14 per ctmn three years 13V-14** per cent; four years 
I4-14V per cone Ova years 14V-14V per cent nominal closing rets. Short-teim rate* are call for U.S. dollars and Japanese yen; others two days' notice. 

MONEY MARKETS 

UK rates show little overall change 
XJK Interest rates showed only 

small changes in London yester- 
day in a rather lacklustre 
market. There was a very small 
shift in the yield curve as longer 
dales registered the only 
upward movement of tbe day- 
while shorter term rates were 
virtually unchanged. There 
appeared to be little incentive in 
the absence of fresh factors 
although the underlying 
strength of the dollar and UJS. 
interest rates continued to exert 
a note of caution at tibe longer 
end. 

One year interbank money 
was quoted at 12-121 per cent 
compared with per cent 
while the three-month rate stood 
at 121-121 per cent against 
12-121 par cent. Three-month. 

UK dealing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

eligible bank bills were bid at 
USa per cent from 11 
per cent. Overnight interbank 
money opened at 124-12} per 
cent and eased to U&-111 per 
cent before slipping away after 
the second assistance to 10 per 
cent 

The Bank of England forecast 
a shortage of arotmd £50m with 
factors affecting the market 

FT LONDON 
INTERBANK FIXING 
LONDON INTERBANK FIXING 

Ul.OOajtL July 24) 

3 months UJS. dollars 

including maturing assistance 
and a take up of Treasury bills 
together draining £238m and 
banks’ balances brought forward 
below target accounting £o ra 
further £70m. These were 
largely offset by Exchequer 
transactions which added £225m 
and a fall in the note circulation 
of £35m. 

Assistance given In the morn- 
ing totalled £8lm and comprised 
purchases of £23m In eligible 
bank bills in band 1 (up to 14 
days) at 12 per cent and £39m 

MONEY RATES 

In band 2 (15-33 days) at 11} per 
cent. In band 3 (34-63 days) it 
bought £19m of eligible bank 
bills at 111 per cent. 

Hie forecast was later revised 
to a shortage of around flOOm, 
before taking Into account the 
earlier help and the Bank gave 
additional assistance in the after- 
noon of £25m through purchases 
of £lOm of eligible bank bills in 
band 3 at 11} per cent and £15m. 
in band 4 at Ilf per cent. The 
Bank also provided late 
assistance of £15m, making a 

total of £12 lm. 
In Frankfurt call money re- 

mained at 5.5-5.6 per cent in 
rather quiet trading. The amount 
outstanding os funds drawn by, 
commercial banks through the 
Lombard facility was DM 6.4bn 
on Monday from DM 6.9ba on 
Friday although banks appeared : 
to be well placed to meet end j 
of the month minimum reserve 1 

requirements. There was also i 
little change in period rates | 
despite the continued rise of | 
the dollar. ! 

> Zurich ! Amstdarr ! 

Overnight —  
One month-.........—... 
Two months — 
Three moot ire     
8bc months.  
Lombard.——........— 
Intervention    

 ! 5.60440 I 11* 
 ;5.7B-80O I ll>c-lIsa 1 

  —.805-6.00 | llA-llffr ; 
 B.95-6.15 . 1109-11*4 : 
 605-6.46 ! 11«-12A : 
 1 B.6 j —> ; 

598-534 ' 6.15628 , lfiU-lfiOf 
6rk-6i* 1 601875 2 16*4-16S« 

a® i "sr 

10.39 - 11 VIE 
1198-ZlOt! 12>2-123« 

— • 1804-15 
llEl-UtS 1 1318-1398 
11 VIZ I 1318-153. 

LONDON MONEY RATES 

I starting ; , 1 

Discount Houses Deposit and Bill Rates 

; owning . i uma* > ■ : _ ; 
July 24 i ceitmcetel Interbenk. Authority i Company , Market ! Treasury ; Treasury I Banh 
1984 jnldepoott ! dapoelta ) Deposits . Depoelts ; (Buyj ; (Belli ( |Buy) 

might i ~ j lO-lflas • 12-1 aU . ll-18*i ! 9-'l2lg ( — j” — I — 

Eligible ) Eligible 
Bank • Bank 

Eligible i Fine 
Bank (Trade 
(Sell) 1 tBuy) 

Overnight J — 
2 day*notice...; — 
7 days or 1 — 
7 day* notice..,! — 
One month— 12iV 12IV ' 124-lBi1 

Two months— 12*4-12*8 1 121* lflr 

lDiflaa • 12-12*4 . 11-18*2 . 
- ; 12*8-12*4 ; — | 

12VI233 ■ IflVlZ't ' 1214-12*1 j 

Ahree months 1EA-12* 112*a 12,V, 
Six months-..^. 11 Vllfi 1 12 12ia 1 
Nine montha... ll)i ll* i 1212*1; 
One year  Ufi-UB 1 is iaie 

4-12*1 I 12 — I — , — I — I — 
z*a ' 12 ; 11 ; ii*« 1 11a .. 11G 1 Wfi 
23* 1134 * 11*1 I 115a j 11* ,110-115« 12U 
23s 11*8-11*4 • lljfe-USe ’ llii-lll* 11* ll*-lls*| IB* 
— — . - j 

lift ! lZfi 

t\a iig 

Local Auth.j Local ) Finance' 8 Cert I SDR J ECU 
negotiable! Authority ; Home ; of ' Unkad * Unked 

bonds , Deposits < Depositsl Deposits! Deposits ■ Deposits 

offer 121118 

fl months U.S, doflwt 

One month—,-! 1SV112 ' — ■ 1B1I I1U6-11.45I 8H-JOA | 
Two montha.... 1259-121* - 12* ! 11*11.1; 10-1014 ! 958-9*4 
ThreemonthliL 12*«-lEia — J 12*4 !11.75ii.86j lOffc-iDfr s 
mi montha  12-1158 — J IHB Uta-ll.W 1058-1078 j 10*8-10l4 
Nine months.... 12*4-HTB — iS'B 1 i 
One yamr- - lBVlUe — ‘ 12*8 I2.B-120 IIVUSB • 1050-10*8 
Two years...— — 12 i — ] — | “ 1 — 

Three yean...- — i lZ’a — ; — | “ j — 
Four years.— - , 124 - | - - 
five yean  — 1 124 < — — 1 — I — 

ECGD Fixed Hate Export Finance Schema lVi Average Rite of interest 
period June 6 to July 3 1984 (inclusive): 9.488 par cent. Local authorities 
and finance houses seven Joys’ notice, Mh«s seven days fixed. Finance 
Houses Base Rata (published by the Finance Houses Assoclenon): 9*3 per cent 
Iron* July 1 1984. London «nd Scottish Clearing Bent Reus lor lending 12 par 
cent, London Deposit Rets *or auras at seven days’ notice 8V9 p*f cent 
Treasury Bills: Average tender rate of discount 11.3381 per cent. Certificates of 
Tax Deposit (Series B). Deposit of CloaaOO end over held under one month 
12** per cent on6-three months 12** per cent; three-six month* 121* per cent; 
six-nine months 12*, par cent; nine-12 montha 12*» per cent. Under £100.000 
lilt per cent from July 23. Depoaite held under Sari?* 4-5 12*« per cent. The 
rats for ell deposits withdrawn for cash 8 por cenr. 

bid IB fiilB offer U 11/H 

Thu fixing rates are the artOireatto 
means, rounded to Ore nearest one 
sixteenth, of the bid end offered rates 
for $lOm quoted by the market to 
five relerancs bonks at 11 on sock 
working day. The banks ore National 
Wesunmstnr Bonk. Bank of Tokyo. 
Deutsche Book. Banqus Nationals do 
Peris sod Morgaa Guaranty: Trust. 

MONEY RATES 

MEW YORK (Lunchtime) 
Prime rate     13 
Broker loan rata   12-12** 
Fed funds      11V 
Fed funds ot intervention ... — 

Treasury Bills 
One month   -  900 
Two month   9.5© 
Three month   1008 
Six month    10.61 
One year   10-87 

Treasury Bonds 
Two year  1W« 
Three yBar   99 
Four year   101 ”H 
Five year  102’» 
Seven year     102** 
10 year    99’u 
30 year 101** 

FINANCIAL FUTURES 

Prices firm 
Contracts in long term gilts. 

Eurodollars and U.5. Treasury 
bonds were very firm on tbe 
London International Financial 
Future Exchange yesterday. AU 
three opened firm, following a 
rally in U.S. bonds during the 
last 15 minutes of trading in 
New York on Monday. There 
were no new factors behind the 
rally, and earlier In the day UJS. 
credit markets had shown signs 
of alarm at the higher than ex- 
pected growth in U.S. second 
quarter grass national product. 
Tbere was no substantial selling 
on the announcement however, 
and traders in London suggested 
this led to late short covering. 

Against this background these 
contracts opened on a firm note. 

LONDON 
THfl EE-MONTH EURODOLLAR 51m 

■Bank < SpecieT i European 
July 24 | rate ; Drawing ! Currency 

| ^ ; Right* Unit 

Sterling • — 10.709926! 0.689646 
U.S. > ; B 11.01807 ! 0.777802 
Canadian 8_,1304 ■ 1.02625 
Austria Boh J 4b 20.5217 115.7194 
Belgian Fr • 11 59.0771 '45.2636 
Danish Kr.... 7 10.6760 -B.1B461 
D-mark  4** 2.92249 204085 
Guilder - 5 nia 2.52918 
French FT.-. 9*9 807017 ‘ 6.8773B 
Lira   16*2 1794.90 11874.98 

% Three % 
P-4- month* p.a. 

0.88 0-05 pntfir 0.07 I 
0.73 007-0,17 pm 002 

—50* O.21-O04dls -0.88 
503 4.48-403 pm 5.08 
001 SVfiSpm 006 
100 3.00-2.50 pen 105 
6.41 4.44-4,39 pm 6.14 

-18.87 326-7S0db -1404 
-208 93-113 rite -2.54 
-308 16V-17V dla -3.80 1 

THREE-MONTH EURODOLLAR Sim 
points of 100'/, 

CtoM High Low Piw 
Sept 87.97 88-08 87.86 87.63 
Dec 6703 87.36 87.06 86.87 
March 86.85 86.92 86.88 86.52 
June 86.58 — — 98-27 
Sept 8607 — — 86.07 
Est volume 6,156 (4.566) 
Previous day's open int 1UR (15,059} 

THREE-MONTH STERLING DEPOSIT 
E250.00Q pointe of 100V,  

CIOBO High Low Prev 
Sept 28.56 88.6S B801 88.51 
Dec 88.57 88.65 8846 8848 
Match* 8800 88.33 88.18 8301 

! June* 88.05 — — 88.02 
Est volume 2072 (859) 
Previous day's open inf 8.768 (8.679) 
*£500.000 point* of 100*/. 

STBtLING t25.000 s ' per £ 
CKwe High Low Prev 

Sapt 10200 10200 1.3194 10178 
Dec 1.3228 10226 10220 13210 
March 1.3271 — — 1.3280 
Est volume 212 (224) 
Previous day’s open Art 2.703 (2.718) 

DEUTSCHE MARKS DM 125.000 S per 
PM  

Close high Low Prev 
Sapt 0.3609 00512 00496 00503 
Dec 0-3S63 — — 0-3557 
Est volume 51 (ICO) 
Previous day’s open int 344 (331) 
U.S.U.S. TREASURY BONDS 8% 
SI00.000 32nd« of 100%  

Clone High Low Prev 
Sept 62-30 63-10 62-18 61-2S 
Dec 62-08 62-19 61-30 61-02 
March 61-25 — — 60-19 
Est volume 1006 (1.094) 
Previous day's open Int 1066 (1062) 

SWISS FRANCS SwFr 125.000 $ per 
SwFr  • 

Ctoae High Low Prw 
Sept 04121 0.4134 04116 0 4128 
Dec 04201 — — 0.4208 
Est volume 4 (1) 
Previous day's open kit 2094 (2095) 

JAPANESE YEN Y120P1 S per Y100 
Close High Low (Yov 

Sept 0.4089 — — 0.4080 
Dec 0.4163 — — 0.4144 
Est volume nil (1) 
Previous day’s open Int 224 (224) 

FT-SE 100 INDEX E26 per full Index 
paint 

Cloeo High Low Prev 
Sept 9900 99.25 97.75 96.30 
Dec 99.30 9900 9900 9800 
March 99.50 — — 9805 
Est volume 662 (682) 
Previous day's span int 1026 (880) 

and received further encourage- 
ment from the expected rise of 
0-2 per cent in the U.S. June 
consumer prices. This confirmed 
recent signs that inflation re- 
mains under control, despite the 
sharp growth in the economy. 
and. makes the present level of 
bond yields very attractive. 

At about the same tune the 
consumer prices were published 
yesterday it was also announced 
that U.S. durable goods orders 
in June had fallen 30 per cent, 
compared with expectations of a 
rise of 1 to 2 per cent. This 
led to another strong upward 
move in prices, but these levels 
failed to hold as the market con- 
sidered the conflicting evidence 
produced by the the GXP figure 
and durable goods, 

20-YEAR NOTIONAL GILT £50.000 32nds 
ef 100% 

Clesa High Lo5^^”prev , 
Sapt 98-22 99-03 96-13 93-06 
Doc 917-30 — — 97-14 
March 97-12 97-18 97-12 36-28 
Juno 96-20 —- — 96-04 
Est volume 3.066 (3045) 
Previous day’s open ml 4061 (5.426) , 
Basis quote (dean cash price of 13V. 
Treasury 2003 less equivalent price of 
near futures contract) 08 to 18 (32nda) 

CHICAGO 
U.s7 TREASURY BONOS (CBT) 
8T. 9100.000 32nds of 1W., 

Latest High Low 
Sept 62-77 63-00 62-23 
Doc 62-07 62-19 62-03 
March 61-26 £2-04 61-21 
June 61-14 61-23 61-10 
Sept 61-06 61-08 61-05 
Dec 60-29 61-00 60-29 
March 60-23 60-25 60-23 
J|4M 60-18 6O-Z0 GO-18 

ll.S. TREASURY BILLS (IMM) 
51m points of 100*- 

Latest High Low 
Sopt 89.48 89.62 89.44 
Dec 88.75 88.91 88.71 
March 8800 88 46 88 27 
June 8709 88.11 87.99 
Sept 87.77 87.90 87.77 
Dee 87.61 87.62 87.61 
March 87.46 87.46 —- 

BONDS 8% Sim points of 100% 

Latest High Low Prev 
Low Pr*v Sept 88.09 88.23 87.98 88.07 

62-18 61-25 Dec 8708 87.49 670S B7.26 
81-30 61-02 March 8606 87.11 86.93 B6.B5 

— 60-19 June 86.68 B6.B3 86.68 86.56 

Company Notices 

DNDBID NOTICE 
TO THE HOLDERS OF 

EUROPEAN DEPOSITORY RECEIPTS FOR 

COMMON STOCK OF 

TOSHIBA CORPORATION 

fFORMERLEVTOKVO SHOAURA ELECTWCCOL) 

DESIGNATED COUPON Na54 

(Action Required on or Prior to 31st October 1BB4)** 
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Ct»mon Swcv. par ouc SO ten am MW, al P» Company ri'e'Caamon 6»c*n. Cnm 
NOTICE moi M aw grml H rtasUtoBere e( o» Camnnr NIC in Tc*w. JKWI on 
Sea June iK+biifC*a>cMWaanx>cn>vramppai*iHi«eia<*Mfand'>l«'An|MC*ianorCjma<onStxlC 
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DEPOSITARY^ AGENTS 
Maw AdAvea 
CtomCalCUmk Fiw+tort.&onn»v 
The Bank ofk**? lid. JonAxi. tncUAl 
IreBrehcnc+wlId, rma,FiaiKu. 
IhaBonfcciTAypUd. Dnoroli. Bribum. 
Ihe Dank lra*ao.GBuniinr 
Bwaon.Hr4*«3SP«.'rswv Anokrdam.ltelrrihHtaMb. 
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EumccrkooioipdBlLiTWUD. MJ3n.0kV 
hieikceuniL CALiurfl&Oirarom. IUMUHOCWIB. 

The ton mitoo tet* srts krih y« unourb psyol*! upon pnuctAdre olCw^on Ma. W two 
Bw vehnni Oenarnhwacrio or FSxfflpfc. 

Coupon Ml 54 (MadWf Divjkrtfpji-aMl OMctondBOVoMt 
mnlktriinnlM (realMiJaeaiwn OruWcJJtnnru 
duum^ndon al: waniMamatu) nanretngLuf 
ittopobtuvnme £009 SCR'. 

10 C^poObOV CTvarrS 56 .W 3a»«9 
700roo<4B<v6IWC3 31360 Sli« 
M DBPCKJWV Sum S3J U) 5J347 

100 Ettoo^Wy Slues 56940 1*A'M 
Pwttrt In UnlM StatM DoOan in respori ol Coupon Ho. M ha nade by UnitnJ TMes 

tkOre rrerkmaMioaaiDiinlertDBUMM SaakoDoBarncuudmaoilBian] cy mofWreiCti, s 
bank ki Nett VcrkCOjc 
COtet: ChttnicdDankaaPcposlury 

ISO Strand. 
LMHWi OCTTMCt C ittUrd. 

* aiaUsfchT944haab<«n'ectBMsredaamen>(T'Rtireol9rmadeitmiiufi>jntiireULvk- 
holdoil Ol ire GOfflpaay enetted u «*en ovnOond. Al rreoen Xsued m nirpect ol Canim Stuck pc* 
enbOod 10 Sluio in well UMond w6 be Mmoai Coupon No. k4 aOadttd. 
■* Certain hoadaeolBpciapca rowre ereflod upon ire tunomul Ji rntim ccru»Bcn j to npAjc- 
tom m Ihc wBireumg in mo cppfieoMo lo wwi Tto [VooWLoy me, P in tti dbarwm na unoiAr 
butdcwonio ana upon wymertef saeapcn^.incumidr’toOTwcatmraatreil.lGluiMCh ramm o» 
fcOewnacorppreteilnltteiiEuaieaaiteilBaMal such holers in Ottawa meaasthoaalwriiieducbcre. 

Because af-bOMMC to, nqiAaMaw ot**=*^ *o ire Careen* HeCuamCM tasbom 
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As ■ tesiA persons wnondema Cotcttn No 94 OBH e».e dUouBre BriKod to record 
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THREE-MONTH EURODOLLAR (IMM) 
tlm poina of 100%  

Latest High Low Prev 
Sapt 87.68 87.79 87.59 87.51 
Dec 86.91 B7.0S 86.79 B841 
March 8604 86.65 8649 86.41 
June 8607 8605 88.24 88.12 
Dec 85.90 85.96 85.90 85.73 

STERLING (IMM) $8 per E  

Latest High Low Prev 
Sept 1.3206 10240 10190 1.3200 
Dec 1.3230 10245 1.3230 10235 
March 1.3290 1.3320 10290 10295 

GNMA (CBT) 8% 5100.000 
32nds al 100V.  

Latest High Low Prev 
Sept 66-01 96-00 65-18 65-15 
DM 64-22 E4-2S 64-18 64-15 
March 83-25 64-02 63-2S 63-19 
June — — 62-28 
Sept — — — 62-12 
Dec — — — 62-00 
June — — — 81-17 ■ 

CHARTER CONSOLIDATED P.L.C. 
NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 

A final dividend of 705p per share will be payable on or after 
9th August. 1984. to persons presenting coupon No. 39 detached 
from share warrants to bearer. The dividend wHI carry a tax credit 
of 3.10714p per share. 
Coupons, which must be left four clear days for examination, may 
be lodged any weekday (Saturday excepted) between 10 a-m. and 
3 p.m. at the Securities Department of Hill Samuel & Co. Limited. 
45 Beech Street. London EC2P 2LX, or at Credit Lyonnais. 19 
boulevard det tcaliens, 75002 Paris, or L'Europeenne de Banque, 
21 rue Uffine, 75428 Paris. Listing forms may be obtained on 
application. 
40 Holborn Viaduct 
London EC1P IAJ 25th July. 1984 

Ibis announcement appears as a matter of record only 

momrEoisori 

Lire 375.000.000.000 
FLOATING RATE LOAN 

MANAGED BY 

CITIBANK N.A. I.M.I. - ISTITUTO MOBILIARE ITALIANO 

funds provided by 

CITIB ANK, N.A. I.M.T. - ISTITUTO MOBILIARE ITALIANO 
EF1BANCA - ENTE FINANZLARIO INTERS ANCARJO 

BANCO DI NAPOLI - SEZIONE Dl CREDFTO INDUSTR1ALE 
CENTROBANCA - BANCA DI CREDITO POPOLARE S.p.A. CREDITO INDU STRIA LE S ARDO (CLS.) 

INTERBANC A - BANCA PER FINANZIAMENTI A MEDIO E LUNGO TERM1NE S.p.A. 
IRFIS - ISTITUTO REGION .ALE PER TL FINANZlAMENTO ALLE INDUSTRIE IN SICILIA 

AMERICAN EXPRESS INTERNATIONAL BANKING CORPOR.4T10N 
BANQUE BRUXELLES LAMBERT BANCO DI SICILIA 

CASS A DI R1SPARMIO DI ALESSANDRIA CASS A DI RISPARMIO Dl ROMA 
MONTE DEI PASCHI DI SIENA SOCIETE GENERALE DE B.\NQUE 5.A. 

BANCA AG R1 COLA POPOLARE DI RAGUSA BANCA SUB ALP IN A BANCA TOSCANA 
BANCO DI CHLAVARI E DELLA RIVIERA LIGURE BANCO DE BILBAO 

B.ANKERS TRUST COMPANY BANQUE PARIBAS CREDIT LYONNAIS 
CREDITO VARESINO I.C.C.R.E.A. - ISTITUTO DI CREDITO DELLE CASSE RURALI ED ARTIGIANE 

MANUFACTURERS HANOVER TRUST CO. 
STANDARD CHARTERED BANK P.L.C. THE FIRST NATIONAL BANK OF BOSTON 

BANCA ANTON IAN A DI PADOVA E TRIESTE 
BANCA CATTOLICA DEL VENETO BANCA CESARE FONT* 

BANCA CREDITO' AGRARfO BRESOANO BANCA DEL MONTE DI MILANO 
BANCA DEL MONTE DI PAVIA BANCA DEL SALENTO 

BANCA DI CREDITO .POPOLARE BANCA Dl TRENTO E BOLZANO 
BANCA ITALO - ROMENA BANCA MERCANTILE TTALIANA 

BANCA PASSADORE & C. BANCA POPOLARE COMMERCIO E INDUSTRIA 
BANCA POPOLARE DI BERGAMO BANCA POPOLARE DI BOLOGNA E FERRARA 

BANCA POPOLARE DI BRINDISI BANCA POPOLARE DI LODI BANCO DI BERGAMO 
CASSA CENTRALE DELLE' CASSE RURALI TRENTINE CASSA DliRISPARMIO Dl ASTI 

CASSA DI RISPARMIO Dl PISA CASSA DI RISPARMIO DI SAVONA CASSA DI RISPARMIO DI TERNI 
CASSA DI RISPARMIO DI TORINO CASSA Dr RISPARMIO DI TORTONA 
CASSA DI RISPARMIO DI TRIESTE CASSA DI RISPARMIO DI VENEZIA 

CASSA LOMBARDA BANCA CAMBIO CREDITWEST 

ARRANGED BY 

  CITIBANK, NLA.  
  CAPITAL MARKETS GROUP  

Milan 

o 
July 1984 

I 
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This announcement appears as a matter of record only. 

U.S. $82,700,000 
(Equivalent Amount) 

INA-NAFTAPLIN 
Financing for Development of 

the Molve Gas Field—Yugoslavia 
Guaranteed by 

ZAGREBACKA BANKA 

Coordinated by 

INTERNATIONAL FINANCE CORPORATION 

U.S. $21,700,000 
and 

DM 22,300,000 
Fixed Rate Funds 

Provided by 

International Finance Corporation 

U.S. $7,000,000 
Floating Rate Funds 

Provided Through IFC Participations by 

LTnion Bank of Switzerland 

Den norske Creditbank 

American Security Bank, N.A. 

AS 40,800,000 
Fixed and Floating Rate Funds 

Provided Through IFC Participation by 

C red itanstalt-Bankve rein 

U.S. $33,000,000 
Fixed Rate Export Financing 

Provided by 

Export-Import Bank of the United States 

U.S. $10,200,000 
Floating Rate Export Financing 

Provided with Eximbank. guarantee by 

American Security Bank, N.A. 

Union Bank of Switzerland 
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Ecu 50m issue for 
UK small firms fund 
BY MAGGIE URRY IN LONDON 

INVESTORS in Industry (3i), the 
small business finance group 
owned jointly by the Bank of Eng- 
land and the five British clearing 
banks tapped the European curren- 
cy unit market yesterday. Only the 

second British borrower to do so. 3i 
was able to swap the Ecu 50m into 
floating rate sterling debt at the 
London interbank offered rate. 

The attraction to 3i was the five- 
year term - longer than it could 
have achieved for floating rate 
funds in sterling - to natch its lend- 
ing. Lead managers are S- G. War- 
burg and Kredietbank, with much 
of the investor interest in Belgium. 
The coupon is 11 per cent and issue 
price par. 

Bank of China will make its first 
issue in the Samurai market in Sep- 

tember. raising Y40bn. Other bor- 
rowers that month will be World 
Bank (Y40bn), Eurofima (Y20bn) 
and Spain (Y15bn), according to the 
September calendar for the market 

which was published yesterday. 
The Eurodollar bond market at- 

tempted a rally yesterday, but 
“there were no guts to it" said one 
dealer. Prices were at best 'A point 
higher by the close. 

The D-Mark sector was more 
stable after recent falls caused by 

BHF Bank bond average 

July 24 Previous 

98.712 98-821 

High 1984 Low 

100.009 38.056 

the possible lifting of coupon tax. 
Prices were slightly lower where 

changed, and dealers reported wide 
spreads in small transactions. 

The Kawasnima Textile DM 45m 
convertible was priced by Deutsche 
Bank with a 4 per cent coupon, and 
a conversion premium of 3.3 per 
cent. Repayment will be at 105, in 
six years, to give a yield of 4V« per 
cent. 

Swiss franc bond prices were 
slightly down yesterday, though 
trading closed before the increase 

in time deposit rates announced by 
the four major Swiss banks, Credit 
Suisse launched a SwFr 250m pri- 
vate placement for New Zealand. 
The five-year 5V« per cent bond will 
refinance 4S per cent notes matur- 
ing this year. 

Denmark is raising FI 150m 

through a 10 year issue with a 9V* 
per cent coupon. The price will be 
fixed by Algemene Bank Nederland 
on July 31. 

L375bn loan for Montedison 
BY OUR FINANCIAL STAFF 

MONTEDISON SpA, the parent The company said the 18-month 

company of Italy's largest private- financing will carry an interest rate 
sector chemicals group, has re- linked to the Italian banking asso- 
ceived a L375 bn (S212m) loan f-om ciation reference prime rate - cur- 

57 Italian and foreign banks rently 17 per cent 

BASE LENDING RATES 
A.B.N. Bank   12 % 
Allied Irish Bank   12 % 
Amro Bank  12 % 
Henry Ansbacher   12 
Armco Trust Limited 12J% 
Associates Cap. Corp. 12 95 
Banco de Bilbao   12 95 
Bank Hapoalim BM ... 12 % 
BCCI   12 % 
Bank of Ireland   12 % 
Bank of Cyprus  12 
Bank of India  12 % 
Bank of Scotland   12 % 
Banqua Beige Ltd. ... 12 °5 
Barclays Bank   12 % 
Beneficial Trust Ltd.... 13 
BriL Bank of Mid. East 12 & 

■ Brown Shipley   12 % 
CL Bank Nederland ... 12 % 
Canada Pennn't Trust 12 Si 
Cayzer Ltd  12 9& 
Cedar Holdings   32 % 

■ Charterhouse Japhet... 12 
Cboulartons   12 
Citibank NA   12 
Citibank Savings  512 
Clydesdale Bank   12 
C. E. Coates & Co. Ltd 12 
Comm. Bk. N. East ... 12 °6 
Consolidated Credits .. 12 % 
Co-operative Bank ...*12 % 
The Cyprus Popular Bk. 12 9o 
Dunbar & Co. Ltd ... 12 °o 
Duncan Lawrie   12 % 
E. T. Trust   12J95 
Exeter Trust Ltd.   12j 95 
First Nat. Fin. Corp.... 11 % 
First Nat. Secs. Ltd. ... 10 % 

■ Robert Fleming & Co. 32 <5 
Robert Fraser   12.95 
Grindlays Bank  $12 “5 

■ Guinness Mahon   12 95 

■ Hambros Bank   12 % 
Heritable & Gen. Trust 12 % 

1 

■ Hill Samuel  512 95 
C. Hoare & Co tl2 95 
Hongkong & Shanghai 12 95 
Kingsnorth Trust Ltd. 10 % 
Koowsley & Co. Ltd.... 12}% 

Lloyds Bank   12 % 
Mallinhali Limited ... 12 «5 
Edward Manson & Co. 13 95 
Me eh raj and Sons Ltd. 12 9T, 
Midland Bank   12 % 

■ Morgan Grenfell   12 ‘S 
National Bk. of Kuwait 12 95 
National Girobank ... 12 % 
Rational Westminster 12 % 
Norwich Gen. Tst   12 95 
People's TsL & Sv. Ltd. 13 95 
R. Raphael & Sons ... 12 95 
P. S. Refsc-o & Co. ... 12 95 
Roxburghe Guarantee 12}9f. 
Royal Trust Co. Canada 12 % 

■ J Henry Schroder Wagg 12 95 
Standard Chartered ...|;i2 <*5 
Trade Dev. Bank   12 *5, 
TCB   12 95 
Trustee Savings Bank 12 95 
United Bank of Kuwait 12 95 
United Mizrahi Bank... 12 95 
Volkskas Limited   12 % 
West pa c Banking Corp. 12 *5 
W hi teaway Laidlaw ... 12J95 
Williams & Glyn's ... 12 % 
Wintrust Secs. Ltd. ... 12 95 
Yorkshire Bank  12 95 

B Member ot Uie Accepting Houses 
Committee. 

• 7-dav deposits 8 TS’.l. 1-monih 
9.50‘i. Fmed rate 12 months £2.500 
10 75', £10.000. 12 months 11*.»- 

t 7 day deposits on sums of under 
£10.000 &>*%. £10.000 up la £50.000 
9%‘.i. £50.000 and over 10%. 

t Cali deposits £1.000 and over 8V'0. 
|| 21-day deposits over £1,000 9 Vo. 
S Demand deposits 8V.i. 
1 Mortgage base rate. 

following are closing prices for July 24. 

B.S. DOOM 
STRAIGHTS 
Alaska faurag life 9^  
Ut Iftppw towers 14 N - 
Anenan Stengs 1J 83 ........ 
Anencrai S* IZV* 89  
Custrakae tad DM i) 89  

Austria Rep 13ft 92...  
Ban d Tokyo 13*3 91— - 

Cetmo ft/S 11* 99-  
CKCA. 13fe 31 - - 
Guarded lid I21'* 88 .... 
Crtdteuutt 13fe 91  
Q.N.C. lift 91 WH  
O.ti.C lift 91 MU  
Deanark tflngdaai 1? St   
OBI nark Kington 13 91   - - 

Bmnark fisgtom K 81. — 10ft 
f DC 1Uto 89  "" 
u.s. i2vr so  
El8 12ft 34  
Enrgfina 12'/7 91   

b-ln Bk J«H I3fe 91. ... 
Fire Mkttgan 13V* 83  
Honda Fed $» 12ft 89  

knead Central 14 91 

odus Bk Jape 11V| 89 — 
edul Bk J^n 13Vi 91 . 
M Paper 0'S Fie 12 SS  
apan Av lines 12ft 94  
.T.CB. Il’S 89   
Jacy 0/S 113M 91.. 

Date on 

Imed Bid Offer M wed 

100 881V 89 ft 0 +l»fe 

>00 nofe ns*% + BU +f]ft 

125 9Sfe Mfe 0 -IPb 

too 96fe 97fe 0 -Sfe 

75 
100 

■rtfife 
Mfe 
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994* 

+0ft 
+ lft 

+0ft 

+fi»b 

100 9lfe 97 fe +Bfe +0U 
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100 
125 B? 

91 
96 

+flfe 
+0V. 

8 
+0fe 

100 98fe 97fe +Ofe +0ft 

50 +88 88fe -IV* +0fe 

50 
100 

-rt7fe 
Mfe 

88 
9Tfe 

0 
+ 0fe 

+ BVJ 

+B"a 

100 95fe 96 +fift +ife 

toft Mfe fflKk +«• +Bfe 

150 91fe MV. 0 0 

100 Mfe 9Bfe 0 -Bft 

100 Mfe 951* ♦Bfe B 

100 94fe 9SV* 0 -8ft 

75 t181fe182fe + 0fe +flfe 

125 Sri* 9Bfe +8V» +n%i 

too SSfe 91ft +DV* +0fe 

600 24fe 25 Q ■ 
200 92fe 93 +Oft -ov* 

100 Mfe SSfe +ov» +0fe 

200 100 160 V: +0fe +0ft 

IK) 91 fe 32 +8fe -Bfe 

125 91 fe filfe -Ofe -8fe 

125 ffifffe iflpb +Cfe 0 

75 5P< 97ft +04* +Bfe 

70 93** M'* +0ft -Bft 

100 91fe 92ft -fife -Ofe 

100 92 Mfe +BV* +»fe 

ISO 98fe 98ft +Bfe -Ofe 

70 B3fe 04 ft -five -Ofe 

150 93fe 94V* +Bft +fift 

75 safe 98ft + 1V, -IV* 

100 S4fe 95ft + 8ft B 

100 Mfe 90ft —Bft -Oft 

200 89 Mfe -Oft -Bft 

10) tfifife safe 0 0 

150 92fe S2fe +fife +8ft 

100 lOlfe 102fe +Bft 8 

100 Bflfe Mfe +8Vi +0fe 

50 tfiiv* 91fe -Oft -ev* 

150 82 Mfe +flVk +Bfe 

75 fMfe M 0 0 

100 91 91 fe +efe +0fe 

100 91fe 92ft +sva +0fe 

IDO 91V* 9Tfe +0ft +0ft 

100 Mfe 96** +0fe +0fe 

100 99fe too +Dft +0ft 

150 93V* Mfe -fit* -Ofe 

200 Mfe SSfe + Bft +fife 

150 91fe 92fe +0fe +fife 

101 tfllfe 91 fe +8fe -Oft 

200 tefe 93V* a +Bft 

m S3fe fi3fe +0fe -Oft 

rate Inst fin 12 91  
enrol. Cur 12ft 81   
Btg*i Guenmy life 89  150 
Mnuaflend Prw 13 91— .. 
nan Tele Tift 90  
»e Scene Pro 114* 91  
ium Hydro I!6* 94   
xtac Hydro life 92  
rater Pinnace 12“* 94  
Efetefcr Grp 13fe 89  
yri Bk e» Ca life 89  

x Pee O 'o Be 12 92  
.E.X. IP'S 89.. —   
«*na/Aratz 12VS 94  
land 12 86  
lauil 13Vi 89  
intorM fin 12ft 91  
■aden Kngdra* 12ft 88-..- 
nas Inns lot IPs 91  
tkei Asa 12fe 91  
Ml Bank life 89. — 
■uto Tfltfin I2ft 88 — _ - - -   

Average pics (tenge 0e thy +»fe » «ta +0ft 

DRfTSDe MARS 
jTRMGHTS beeed Bid Offer 

ttangaw 
toy era* 

Ailed CteHcri 7fe 94  125 98ft 98Vk —BV* -1ft 

AIKS Iml BV* 91  100 98ft 89ft -av* -ife 

ANAS Bft 91   ISO 97ft 98ft +BV* -1ft 

Aurora.Retake 7fe 94  200 M 94ft -Ofe -2V» 
Bvtar Tmenri 7ft 94  200 SSfe Mfe —fife -Ife 

Credn Nswite Oft 94  200 96ft 97ft —OV* -Ife 

Deguua 1m fin 7ft 94  100 98ft 9Sfe —Bfe -Bft 

L£C 8 9Z  200 97ft 97ft D -Ife 

E.1 B. 8 91   250 96ft 97ft -Bfe -Ife 

Bern 8 92...     150 97ft 9Bft 0 -Oft 

Ferrara Orita Sata 8 91   100 SSfe safe -fife -fife 
fin land Hep 7 ft 91  ISO 94ft 94ft 0 —2fe 
Grate kn Fra 7ft 91  100 97ft 97ft -Ofe -Oft 

tat Standard Be 7fe 90  100 98ft Mfe + Bfe -Ife 

Ireland 8ft 92  15D 88ft 57 fe -Ofe -1 

Megal fin 8 V. 94  150 96ft 97ft -Oft —2ft 
Miteskoh Htf 3ft 09WW  300 95 96 -0ft -Ife 
MilstoW* H*, 3ft B3XW  300 asft 86ft -fife -Bfe 

0 k.8. 7ft 88.    100 Mfe Mfe • -fife 

Fegrica 0/S Fta 7ft 94  2S0 B7fe MV* -Ofe -1ft 

Rerteto 0/S fin 7ft 94 — 125 9Bfe Mft —Bfe -Oft 
SOORB tom Nvriew 8 91  100 96ft 97ft -Ofe -Oft 

Sto Atrice Rep Oft 91  200 99ft lMfe +Ofe -Ofe 
Wratd Bank 7ft 89   too 99 89ft 0 -Bfe 
Mate Beak 8 93  380 96ft 97ft +flfe -Ife 

Wtte Bank 8 94  200 96ft Mfe +0fe -Ife 
Awragi price ckeog* On dm -Ofe an rata -IV. 

TW 
13A 
13JS 

13.79 
i3.a 
1420 
12J7 

13.71 
1380 
14.62 
14J5 
14.10 

13J8 
13.97 
135* 
19.74 
13.W 
13.64 

1238 
1&SS 
14.16 
12.82 
14J65 
14.12 
>175 

14JH 
I3L31 
12 SI 

1143 
11» 
12.62 
14J38 
14J2 
13.44 
15.15 

13.73 
1M4 
13-57 

13.79 
1426 
1149 
J4JJ 
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STRAIGHTS band Bid Offer ter rata 
Canada 5ft 93  2tn fffl 99V. -fife ■ 
Conte Food! 5ft $4 .. ...- 200 jHMfetOlft -fife -Oft 
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Rtistenbiu^ 

Holdings 
Platlniuifi 
Limited 

(Incorporatod in the- Republic of South Africa) 

PRELIMINARY REPORT (AUDITED) for the twelve months ended 30th June, 1984. 

CONSOLIDATED 
INCOME 
STATEMENT 

1984 
Twlve months 

to 30 June 
FIFO LIFO 
(Kml iRml 

19S3 
Ten months 
to 30 June 

FIFO LIFO 
iRm) (Rm) 

Gross sales revenue   
Commissions and discounts.... 

807.3 
30.7 

80fr.3 
50.7 

543.5 
33.7 

543.5 
33.7 

Net sales revenue  
Cost ot sales  

756.6 
546.3 

756.6 
513.2 

509.3 
377.5 

509.8 
377.0 

On-mine costs  372.0 372.0 248.7 248.7 
Treatment and refining  96.0 96.0 74-6 74.6 
Ofi-mine costs  35.6 36.9 20.1 20.1 
1 Increase I/decrease in stock., 42.7 8.3 34.1 33.6 

Profit on metal sales  210.3 243.4 132.3 132.8 
Other! ncome/fex pense I  23.1 23.1 18-4 18.4 

Profit before provisions  
Provision for renewals and 

233.4 266.5 150.7 151.2 

replacements  36.9 36.9 18.2 18.2 

Profit before taxation  196.5 229.6 132.5 133.0 
Thx and lease  59.4 78.1 69.0 69.2 

Tix normalisation  37.0 37.0 0.4 0.4 

Profit after taxation  100.1 113.9 63.1 63.4 
Dividends  75.2 75.2 56.4 56.4 

TVansfer to reserves  24.9 38.7 6.7 7.0 

No. of shares in issue (millions) 125.3 125.3 125.3 125.3 
Earnings per share (cents)  79.9 90.9 50.5 50.6 
Dividend per share (cents)  60.0 60.0 45.0 45.0 
Dividend cover  1.3 1.5 1.1 1.1 

NOTES: 
1. In his budget speech on £a?th Much. I9S-1. the Minister 

of Finance announced his intention to terminate the 
use of the LIFO convention in the valuation of trading 
stocks. Your Company first adopted the LIFO basis of 
accounting in the 1977 financial year in order to achieve 
u more realistic matching of current revenues and 
current costa. Although this basis of accounting is still 
preferred for that same reason, reported profit after 
taxation cun be substantially distorted when a LIFO 
accounting convention is used in conjunction with a 
FIFO based computation of rhe liability for taxation 
und lease. Accordingly, your Company hns reverted to 
the earlier FIFO convention in the presentation of its 
financial statements. This chance has reduced the 
reported profit before taxation for the Ifrivl financial 
year by R 33.1 million and the provision for tax and 
lease by R 19.3 million. 

C. The average prices achieved on the sale of all metals 
except gold were higher in the 1394 financial war than 
in the 1933 financial period, and the sales volumes .if 
all metals also increased over the annualised figures lor 
19S3. During the year under review profit before tax 
(FIFO based) rose by on an annualised basis, 
and profit after tax by 31.91. The final dividend was 
increased by lO.Qcps to 42.5cps and hence the 
aggregate dividend was increased from 4.1 cents to 
60.0 cents. 

3. In rhe 1934 financial year, on-mine costs per ton milk'd 
and per ounce of plucinum produced were lower than 
in the previous financial period Treatment and refining 
changes benefitted from the elimination of depreciation 
afeer the South African assets of the Matthey 
Rusccnhurg Refiners group were acquired by Rusten- 
burg Platinum Mines np a»>th December. 1963. 

4. Expenditure on mining and refining assets, excluding 
the expenditure of R 61.6 million nn the acquisition 
of the South African assets of the Matthcy Rustcnburg 
Refiners group, amounted to R 49 9 million in the 1984 
financial year. Of this total amount. R 43.9 million 
was charged against the renewals and replacements 
reserve. 
For and on behalf of the Board 
G.H. WADDELL 
K.W. MAXWELL ^wors 

DECLARATION OF DIVIDEND 
Dividend No. 61 of 42.5 cents per share. South African currency, 
has been declared payable to members registered in the books of the 
Company at the close of business on 10th August, 3984. The 
conditions of payment, which can be obtained from the Company's 
Head Office or from the London Secretaries, provide inter alia that 
dividend payments to be made by the Londun Secretaries shall be 
converted to the United Kingdom currency i>c rhe rate of exchange 

quoted by the Company's Bankers on 2Sth August. 39S4. South 
African Non-Resident Shareholders' Tax at the rate of 15‘r and 
United Kingdom Income Tbx will be deducted where applicable. The 
Register of Members will be closed from llth August, 1984 to 
18th August. 1984 both d3ys inclusive. Dividend warrants will be 
posted on 6th September 19S4 and will bo pat able on 7th September. 
19&-I. 

By order of the Board 
JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY. LIMITED. 

Secretaries per: M.P. ASKEW 

Head and Registered Office: Consolidated Building. Comer Fox and Harrison Streets. Johannesburg 2001. 

London Sear lanes: Bamato Brothers Limited, 99 Bishopsgate, London, EC2M 3XE. 

London Registrars: Hill Samuel Registrars Ltd., 6 Grwncoat Place, London, SW1P1PL. 24th July 1984. 

OVER-THE-COUNTER Nasdaq national market, closing prices 

Suck Sales H'qk low Last Qmg 
(Htesl 

Continued from Page 24 

OftsLog 
0?*»M s 92 
tod 268 
Okflep 88 
OWSl pfC 260 
Cfejna 
Onyv 
OpleC 
OpucR 
Orwnc 
Ore* 
Osinun 23 
CmrTP 268 
l>«nMn J6 
0*oc 

PNC £J2 
PaiKfi 
Peccr a 1^0 
Pactu 90 
Pa»Ph 
PareM» 10 
Pjrt»n 
PartOh JB0 
PaiTeh 
Pairu 
PaiTHr 
PaJPl 
Pstn .60 
PearH 
Peruc s .76 
Peopcv 
Psopflt 
Penile I 
Pnnnci 
PSF5 
PwnA s 
PhnMa 
Pc&iv 3 

P*C*e SO 
Pnn« 80 
ParS id 22 
tocyU s 
Prae« 
P053 I 
Pc-*n 
Pneic 

PrecCst W 
Prwa^ 5£b 
Pram 
PneCm 
PncCo s 
Ortirnr 
ProoOo .16 
PragCp .16 
ProcuTr 120 
Prarin 
PiriTm 
PunSn M3 
ous 
Quacn 

12 

16 
74 
10 
4 
154 
176 
47 
217 
49 
2M3 
193 
87 
163 
256 

65 
129 
70 
16 
40 
18 
53 
237 
59 
74 
301 
49 
248 
273 
88 
1228 
765 
24 
£15 
121 
62 
20 
391 
116 
126 
153 
732 
19 
76 
37 
186 
1i6 
51 
20 
6ft 
112 
339 
i6 
683 
25 
2fi 
3 
179 
6 
273 
ISC 

41* 
26>* 
357j 
32"* 
i8*j 
10 

*« 
Wi 
301, 
1i»* 
S', 
rSh 

121. 
6*3 

P-0 
37S, 
71* 

121, 
16* 
65 
13 
171* 
13=4 
64. 
15', 
71j 
15V 
20V 
2SV 
6h 
IV 
25V 
6*2 
7h 
Ca 
2 
19V 
21, 
2H. 
17V 
23la 
ir. 

i q +i 
£6 26 +\ 
3EAj 351, 

32% 3£% -% 
I6:r 181, 
Ca fii3 -b 
3b 3V 
17V 17V 
S 29V 
11V i«b 
5»l Sh 
191. 19V 
2«a 2«V 
12'a 12% 
6% 6la 

->4 
-% 

+v 
-% 

37V 
Th 7\ 
41 411j 
12 ia»j 
15V 16 
Ca 6-: 
1*V 13 
16=4 16V 
13 13 
6b c, 
ife ’5V + ‘a 
TV 7i* -V 
iSij t5V 

20% 20V 
241* 34V -V 
77j 77* -1. 

2M. 2&V 
7 7lj 
7 7% 
6 6b 
17 2 
J9V 19V -V 
21V 21V -s» 
!« 76 

17V 

-I, 

-% 
J4 

-V 
-V 

-V 

4V « 

V 
22la 23lj fi* 
19V 19V -*j 

2V 
16*: 
r* 
Tin 
&, 
7V 
6V 
34V 
161* 

5*i 
3DV 
1?V 
T6V 
3*. 
16 
2»V 
3V 

2V -V 
I5ia '5*a -i 
6V 7 -Js 
25V ZfV 

6 6 
ev ev 
C: 6b 
33V 34 
16 16 
5S 5»a 
JftV MV 
l2b 12b 
16V 16V 
3b 3*, 
18 IB 

av av 
3% 3J* 

-V 
-V 

-V 
-% 

Stock 

Rewes 
RgwE s SO 
Regs s 
Rerefc 
Retjo 
Beful 
RpAmo .44 
FL am i Ift/rum 
ResirSy 
Flemen 
ftean 
R nodes s J0 
Fhwm 
Prays 
Rite 80 
RoadS s 1 
Rotiesn t 
RocNg s .06 
Rockcor 
Rouse sa 
RoyBGo 
RovWs 
Ryarfe 

SCI Sy s 
SB 
SP6 lOr 
SP Drug I 
SRI a 68 
SaUCrt 
Safeco s 150 
SiJuae 
S«Pa4 3 
Sahjn 
SanBar 
Sew# 
SvB>PS 

5ear0p 
Scarfr 
ScTerer 
Scmed 
SraSfi 
SoSyte 
Ssnex 
SeaGai 
Seagate 
SecTag 
SEEO 
Saeiei 
Semen 

80 

SrcMer 
Svnraar 
Serwco 
Swfrn 
SnO* 
Stated 
Shrniut 
dNtoy 
SnetfD 
9mqr 
snonsm 
Sawn 
SfeonS 

Sates Hiflb low Ust Qug Stock Sates 
(Hftdll (Hnds) 

190 5% 5% 6% Sovran 1.6B 127 
736 8% 6% 6% -% SpcMc 2 
46 14% 14% 14% -% StaraiA 14 
«30 15 14% 14V -% Speed a 24S 
60 10% 10% 10% -% SpccCd .05 68 
7 6% 6 6% SufBkl 20 100 
33 8% 8% a% -% Sundyn 192 119 
5iS 13V 13% 13% SUMc s 220 
73 12% 12 12 -% Sisndn s 45 
186 9V 9% 9V -% SieStB 1 14 
27 «% 6 6% SwaO s .150 26 
23 9% 9% Vi -% Stragar 21 
10 9% 9 9 -% Si emit 24 
M6 4 3% 3% +% StewSoi 28 
197 10% 10% Swdnf .68 38 
631 26 25% 26 *% Stratus 238 
5 7% 7\ 7V •*% Stryker 50 
108 15 15 StuarlH JJS 31 
285 10% 10% 10% ■*•% Siiaru 124 1S2 
to 32% 32 32% Subrflc 184 27 
35 3 2% 3 Sumroa 103 
23 9b 9% 9% Sumrt ■05e 137 
91 19% 10% 18% -1 SunCst 179 

,60a 
72 

.05 
08 
104 

.16 
40 
ft 12 
.toe 

18 

5*2 

223 
45 
199 
138 
25 
540 
51 
>593 
456 
5 
15 
10 
88 
19 
53 
9 
34 
30 
157 
140 
2966 
6 
88 
488 
ftl 
921 
834 
257 
2 
267 
1268 
1465 
115 
45 
65 
W40 
15 
80 
56 

S-S 
11% 
14V 
13V 
11b 
13 
7% 
»l 
av 
39V 
£V 

18* 

9V 

7b 
19V 
5 
19V 
9 
ev 
4% 
BV 
26V 
9V 
G 

? 
1®J 
BV 
13 

S5 
13% 
11 
27% 
17V 
11V 

11V +v 

a 
-V 

Vf -v 
+v 
>b 

-v 
-b 
+V 

+% 

% 
-t 
+b 
-% 

■rV 
-V 
-b 

11 
I3ia i 
13b i . 
11V life 
12b «V 
TV 7\ 
2BV 28*i 
12V 13V 

f'S 
Sv 

18b 10V 
TV 8% 
av BV 
BV 9V 
7 7 
lev i6v 
«b 5 
19 19V 
8% 8V 
8V 8*a 
4 «b 
BV Bb 
2S*a 25V 
3V 9>* 
5V 6 
12V 12V 
29V 29V -1 
i®j i6b 
a a 
1?V 13 
23b 2*V -15, 

■>1V 41% -V 
13b 13% 
10 10% 
28a 26% 
16b iSb 
lib nb 

+V 

-% 
♦V 

-J. 

CutorC 68 5 21 21 21 -1% SBcVal 40 19% 18% 18% ■% Horary 1 
Ouanrra 51 17 16% 16% -% Sfcr* a 165 14% 14% 14% TofiSy 
CMSlM 173 3 -% SRec 44 9 8V 6% ■J, TrakAu 
OuaOe to S e% av -% Sirapbi BO 15 u 13% 14 *7% TWgtEx 
Outer 38 4% 3V A + % S«*i 15 12% 12% 12% TnadSy 
Cuui J 114 10 s% 10 SeC# 5 5% 5% 5V TrusJo 36 
Outran 4302 9 8% 8% + % Seta 48 12% 12% l?% +% TBkfla s 80 

Q Q Supper 06 172 9% 9% «% TuckDr 
n -R SkanTe 1 3% 3% 3% -V TvmCty 

RAX de 17 14% 13% 141, -% Sn*HiL 191 3% 3% 31, -i 
flPM S to 114 12% 12% 12% + % Smof 5 6*2 6% 6% -% 
RadSv s 26 1t% 11% 11% Sooeiy 170 78 30% 30% 30% -1* UTL a 
PramT 109 . 

5* 
8% 9 -% SoctySv St itr, 10% 10| IBtty J£a 

Ratom 106 »% 7% 7% Soricti s 79 a% 71 7Z, un^rn 
Pager, & 214 3% 3% 3% -% Scfrraft 77 10% 9% 9% ~% Und 
Raar 176 30 35 36% 3£2j +«a SOTOCP 120 8 41% 41 41% -% Urtod 
RanM 22 7 6% 7 SOKtt 73 19 18% 19 +% UnP*itr$ .60 
RjyE S 24 5 12% 12% 12% -V Smtffp 52 >03 23 22% 22% ~% UACom .10 
Recom s 140 9% 9% ~k Souiru s 28 34 16% 16% 16% UBAJsk .10a 
FteonvL 31 aiv 31% 31V Scvnjn .10 £66 St 5% 5% UBCOU 108 

SunSL I 
Sw>ay 
Sunfe, 
Swamn 

Svnco. 
Symetii 
Syiwe* 
Sysco. 24 
9yAsoc 
Sum 
SysWg 
SysiGn s 
Symn 3 .QZ 
SCTCp 

TBC 
TCACb .12 
TOCVN S 

Tandem 
Intel 
TcCom 
TtonA I 
TnPu s 
Tetood 
Teiapicl 
Tatvn 
Ttobs s 
Team 
Temoo 
TenrO s 
Tasdau 
loan 
Twine 
Thraft 
ThBM 
ThaNi 3 
Thonec 
ThouT s 

28 

file 

2Se 

KM Low ton Brag Stadc Sales Hq* tot* ton Cfeflfi 

(Htesl 

30% “I UrEdS 244 3% ?% 3% -% 
3 3 3 UFnGrp 172 6% 6 6 ->5 
S 4% *% -% UFtaFd 153 18 17% 16 + % 
9% 9% 9% -% UGtdn 1 S 6% 6% 6% 
6% e% UPras 5 105 9% 9 9 -% 
s% Vi 9% Un&nct 1 7 24% W% £4>, 
44 43 43% +% US Ant 36 4% 4 4% -% 
18% 17% 17*2 -% US Bcp 1 42 20 rev 20 ■-% 

Si* 
6 e -% US Cap 01 3% 3 3% 

31% 31% 31% US Dagn 145 6% 6% 6% 

£• 0% +V US Hi a 1360 33% 31% 31% 
6% 6% 0% -%‘ US Sh n .18a 175 «% ■«% 4% 

4% 
10% 10% 
18 17V 

‘ 8j 

*% 

17V 
. sv 

21 b 20b 21 

55 
32 
6 
57 
431 
55 
48 
18 
343 
38 
3 
iB 
41 
X 
727 
200 

90 88 
34% 34% 
3% 3% 
«5 8% 
3% 3 
16% IB 
8V 3 
7% 7% 

8 5 
2% 
fib 

**» 5 
f% 8% 
5 av 
14% 14% 
18b 18 
7b 7 
9% 9 
8 7% 
12% 12 

24 23% 

T-T 
24 9% 
380 
6 
1398 
3983 
2 
101 
189 
10 
290 
4668 
1519 
118 
22 
109 
17 
163 
44 
84 
75 
T 
66 
600 
228 
80 
270 
1 
80 
48 
91 
67 
2 
130 

12b 

fc 

1 

5 
11V 
0% 
l?b 

«v 

r* 
r 

? 
18% 
13 
B-18 

?. 

I*1* 

TV 
2 

SV 3V 
12 12b 
7V 8 
21% 21% 

7\ 
9V 
18% 18% 
8% 8% 
18 18 
1SV 15% 
3V 4 

a 

6 
9V 9V 
SV £V 

3 5 
? 

u-u 
77 >7% 
108 
18* 
943 
358 
291 
72 
19 
73 

ft 
« 
3% 
2% 
20% 
2« 

7% 
18% 

88 -2 
31% -V 

3 
16% -V 
fi 
7% -% 

SV 
2% 

a 
8% 

a. 
18 
7 
9b 
8 
12V 
24 

-V 
-% 
+ % 
+% 
-% 
♦V 
-% 
-V 
“ft 
+% 
-V 

+1> 

A? 

-1 
+% 

l^a Wi -1% 
10% 11% t% 

6 ^ji 

2 
24V 24% 
4% 4% 
«b 18% -% 
7 7% -% 
«% 4V 
17% 18 
13 13 
% b-i 
9 9% 
23b 29% 
24 Si 

7% 7% 
1% 2 

-V 
-% 

“h 
+b 
-ii 
■id 

3 
3. 

17 17 
i®a 18% 
11% u% 
9% 9% 
2% 2% 

asv 
7b 7% 
18% 18% 

+ % 
-v 

US Sur 
US Into 120 
US Tr 160 
US lew a 
UnTflto 
UVaBs 
UmHd 
UmHtt 
UrgeCr 
Uaeate 

144 

138 
2$ 
it 
995 
22 

12% 12% 12% +% 
10% 10% 10% 
40 40 40 -% 
20b 19%-rav 
18 15% 15% -ft 

■l3e 

118 

W.I 
VLSI 
VS£ 
VtodLg 
feFSL 
VMNtt 
Vriltoe .40c 
VedrtJ 
Verurex 
van 
WconF 
Werap E .15* 
VctraS 
fetaoCp 
Win 
IfeTrato 
Voora* 
Vonm 

1 26% 
130 3% 

36% 26% 

3% 3% 
191 12% 11% 12% +% 
18 y* 5 s% -% 
35 3% 3 3% t% 

V-V 
520 5% 5 5% 
112 tJ% 12 I?% 

wo 
12 
Tit 
70 
63 
306 
615 
15 
122 
342 
18 
12 
56 
i 
2*7 

5V 

8% 

zrv 

6% 6V 
10% m% 
8V 8% 

??% 

W 40 
WltfTel 
wgre 
WFSL a 
WMSB 
Wewik 
Webb e 
WOsS ft 84 
WwFSL 
IMtortc 
WmorC 
Wewa 
Men 
Wacom 

Wfcrt liO 
WHAL 
WmsSri 
«NmF 
WtonH 20 
wnamr a 07 
HRnCn 

n 
168 
70 

•48 

<o« 
60 

WtofO 88 
woods 80 
tWOOL s 140 
Warmg 88 

■15a 
00 

feci 
Keor 
fens 
VtowFl 1 
SenUB 
Zenuc 

44a 
Zbte 
Zratom jn 
ftymos 
Zytiw 

l*S 
66 
94 
45 
125 
K 
87 
Z5U" 
ItC 
336 
28 
336 
151 
fOS 
13 
255 
13 
in 
rfl 
129 
73 
155 
55 
78 
1/34 
274 
1 
134 

• 53% 33% 33% +% V 1-W 16-1 •1? 3% 4% 
% % % 3% 3% 3b 14% it +% 6-, e% e% >4* 14% 14% W, IT*, 11 J1 
8% 8% 8% 7% 7% 7b IS 15% 1S% -% 

w-w 
23 Zb +*S 5>a 4% 5 
>*% 

9%* 
6% 

13% 
43% 
8 
8% 
22V 
»S* 
2% 
«% 
26% 
10% 
lift 
7% 
10% 

8% 
3b 

5 
16V 

7 
3% 

. X-Y- 
»5 . 8 

to 14%. 
lift 17%. 
9 9 

S% B% 
13% ii.. 

<5 4Jlj 
?% 3% 
9 9 
22% .82% 
«% »% a s 
8 8% 

2S% 2hk 
10 10 
11% 11% 

•W. ?% 
«v «% 

S* v* 
& 3b 
8% 9> 

13% 
ftfi «% . 7%. 
58 58 

JV 
SB 26=a +% 

.-% 
*u 

i 
+ % 

♦ V 

i- 

28? 
450 

»% 
M% 

1238 24% 
14% 

95 
77 
42 
41 
174 
181 

8V 
KJ 
11 

T* 

In 
»a S5 
14 T* -x 
3l| 3% ■»% 
8% SV 
10% Wi. 
I3l;_ 13% .. -ft 

? a v>: 

\ 

"i- 

i ■ 
i. 

j: 
fi » «. 

is: 

' 


